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Books that build better business 


: ‘ » 


These books have been selected among hundreds of others and listed here because they are the most 





practical on the subjects they cover. 
books of facts, written by business men. 
ground up. 


BUSINESS EDUCATION 
Men Who Are Making America, by B. C. 
Forbes. 6x9 inches; cloth cover; price 


$3.00. Postpaid. (Sent on approval.) 


This book contains intimate studies of fifty of the 
most prominent men in the world of Banking and 
Commerce in America, from actual interviews with 
these men. It is an accurate record of their lives, 
methods, accomplishments, business principles and 
their various activities. B.C. Forbes is the man who 
has the reputation of being able to get closer to big 
men than any other writer in America. The reader 
is taken behind the scenes and into the intimate con- 
fidence of those who are today at the head of Ameri- 
can affairs. 

All business students will find in this book a wealth 
of useful pointers on the most important subject of 
what makes for success in life and in business. 

The list of prominent men studied in this book in- 
cludes J. Ogden Armour, G. F. Baker, Andrew Car- 
negie, H. P. Davison, James B. Duke, T. Coleman 
Du Pont, Thomas A. Edison, Henry Ford, James B. 
Forgan, George W. Goethals, Daniel Guggenheim, Otto 
H. Kahn, J. P. Morgan, William H. Nichols, John D. 
Rockefeller, Jacob H. Schiff, Charles H. Schwab, James 
Speyer, Frank A. Vanderlip, F. W. Woolworth, etc., etc. 


How to Get Ahead, by Albert W. Atwood. 
277 pages; price $1.25. Postage extra. 


Gives workable méthods of saving and investing. 
Shows how to spend money judiciously; how to save 
it intelligently and invest it wisely. Some of the 
chapters: Personal Finance—Family Finance—Saving 
on Small Wages—Road to Busi Ss Making 
Money Work—Your Best Partner Is a Bank Account— 

e Best Insurance Policy—Owning a Home—Various 
nvestments and Their Advantages—Safety and High 
Income, Especially for the Small Investor—How to 
Avoid Loss. The last chapter, full of “‘don’ts” for 
the saver and the investor, is worthy of special men- 
tion. ; 


Stories of Achievement. 6 volumes; cloth 
cover; each volume 644x414; 200 pages. 


The entire set $3.00. Postpaid. 


These books contain the history of mankind’s great 
leaders in science, art, politics, business, etc., with 
their life, accomplishments, methods, principles and 
advice; rwin, Edison, Stanley, Rockefeller, Carnegie, 
Mansfield, Jefferson, Franklin, Lincoln, Grant, Dickens, 
Rousseau, etc., with suggestions and inspirations for 
other men towards success, efficiency, self-improve- 
ment, study, reading and education. 


The Art of Extempore Speaking, by Abbe 
Bautain. 234 pages; cloth; 5°4x9%; 
price $1.50. Postage 10 cents extra. 

Shows how to develop our natural ability to express 
ourselves in public and gives the methods and rules 
for the student to follow. It is considered the best 

on the subject. Mr. Bautain was one of the most 
eminent extemporaneous speakers of modern times in 

France. It will be found most valuable for people 

who are anxious to learn to speak in public. It tells 

how to acquire a large vocabulary, get ideas, cultivate 

the voice, analyze, utter, carry the body, prepare a 

plan, choose a subject, begin a speech, develop, bring 

the climax, etc., etc. 


Getting the Most Out of Business, by E. 
St. Elmo Lewis. 483 pages; 6x8%; 


cloth; price $2.50. Postage extra. 


Written by a keen student of men and methods, 

licies and results, success and failure. Specific prob- 
ems are discussed, advertising, selling organization, 
management, handling of men, discipline, personal 
efficiency in getting things done, etc., etc. 





They give the actual practice of business. They are 
Whatever they teach is taught from the 


The style is clear and easy to understand. . 


BUSINESS PRACTICE 


Business Practice Up to Date, or How to 
Be a Private Secretary, by Sherwin 
Cody. Cloth; $1.00. Postpaid. 


Explains in a condensed form the duties of the mod- 
ern secretary, such as getting out the day’s mail; busi- 
ness papers) shipping by mail, express, etc.; how to 
fill out legal blanks, affidavits, etc.; filing; clips; fol- 
low-up letter system; meeting people; telephoning; 
sending telegrams; printing, type, press-work, binding, 
paper, proofreading, commercial geography of the 
United States, with map; principles of success in 
business; office salesmanship; loose-leaf and card sys- 
tem, etc., etc. 


How To Do Business by Letter, by Sher- 
win Cody. Cloth; $1.00. Postpaid. 

A complete manual of how business is done today in 
modern business offices, with details of correctness, 
style, usage, forms, punctuation and grammar. Con- 
tains 125 model letters of all kinds. Teaches how to 
talk in a letter; how to write to ladies; how to write 
professional letters; how to collect money; how to 
solicit business; how to write advertisements, etc., etc. 
It also contains a short course in English, pointing out 
the minimum essentials of punctuation and grammar. 


Effective Business Letters, by Edward H. 
Gardner. 420 pages; 5144x7%; cloth; 
$2.00. Postage extra. 


Gives examples of effective letters, shows how to 
write them in such a way that they will accomplish 
their purpose, whether it be to make a sale or to refuse 
credit without offending the customer, collect an ac- 
count, etc. They are clear and definite instructions; 
a reab help in effective business and letter writing. 


INVESTMENT and 
FINANCE 


How Money Is Made in Security Invest- 
ments, by Henry Hall. Price $2.50. 


Postage 20 cents extra. 
A practical textbook showing how money sheuld be 
employed in securities so that the earnings which a 


man has saved will in the course of years amount to 


a competence. The principle underlying the sugges- 
tions is that a good investment is a good speculation 
and that if it is not a good speculation it is not even 
a safe investment. 

Here are some of the chapters: How Most Fortunes 
in America Have Been Enhanced by Clever Invest- 
ments in Securities—Return to Be Looked For on Money 
and Securities—How to Judge of the Safety of a Bond— 
Record of Bond Prices Over a Period of Years—How to 
Judge the Value of Stocks, Common and Preferred— 
Study of “Bull” and “Bear” Markets with Graphics— 
Turning Points in the Market—The Art of Manipula- 
——- Glossary of Financial Terms and Phrases 
—etc. 


Business Finance, by William H. Lough, 
631 pages; cloth; price $3.00. Postage 
extra. 

Covers Fundamentals of Financial Management— 
Organizing Business for Financing—How Different 
Stocks and Bonds Are Used—Promotion and Combina- 
tion of Established Enterprises—Methods of Floating 
Security Issues—Managing the Finances of Going Con- 
cerns—Using Bank and Trade Credit—Handling Finan- 
cial Insolvency and Reorganization. Full of well- 
chosen examples from the actual history of large and 
small concerns. 


ADVERTISING and 
SELLING 


Productive Advertising, by Herbert W. 
Hess. Buckram binding; 360 pages; 
85. charts; price $2.50. Postage extra. 


This book studies in a practical manner the various 
problems that confront the advertiser. It shows how 
to analyze the selligg feature of the merchandise; the 
field to be covered; the amount to be appropriated; 
the relative merits of various mediums; the principles 
of attention getting; impressing the memory; “reason 
why” copy, etc.; also the mechanical make-up of an 
advertisement, style, type, photos, sketches, lines, 
screens, colors, keys, inquiries, ete. Some of the most 
important chapters are: Sense Experience in Advertis- 
ing—Instincts—Imagination—Memory—Attention—Col- 
or, Its Use and Its Value—Advertiser’s Type—Mechani- 
cal Make-Up—Proper Use of Illustrations—Trade Mark, 
the Advertising eee ae od Advertising—Crowd 
Psychology—Advertising English—Factors in Success- 
ful Letter Writing—etc. 


Analytical Advertising, by W. R. Shryer. 
Price $3.00. Postage extra. 


One of the most valuable treatises on the subject of 
advertising for the man who looks for results from 
his copy and who wants to be able to check up the 
results so as to judge of the value of various publi- 
cations. Cost per inquiry, cost per sale, ete. The 
records of many campaigns are given in full detail 
with tables of cost, sales made, etc. e names of 
the publications used are mentioned. The exact num- 
ber of inquiries received; the cost of space; exact 
returns; the number of sales, etc. Of special value: 
The Real Worth of Cumulative Advertising—How to 
Keep Advertising Records—How to Handle a Woman’s 
— Value of Small and Large Copy 
—ete. 


Building Your Business by Mail, by Will- 
iam G. Clifford. Cloth; 448 pages; 514x 
8; price $2.00. Postpaid. 


A compilation of the most conspi ly ful 
business-getting, business-holding and_ cost-cutting 
methods used by 361 concerns in twelve different lines 
—every basic line of business. Some of the chapters 
are: Vital Pointers in Advertising—Trying Out a New 
Proposition—Holding Customers’ Regular Trade—Cut- 
ting the Cost of Doing Business—How to Issue a House 
Organ—Getting the Utmost Out of Inquiries—How to 
Get and How to Handle Lists of Names—Backing Up 
Your Salesmen. 


The Art of Selling, by Arthur Frederick 
Sheldon. Cloth; price $1.25. Postage 
extra. 


An excellent book on salesmanship by one of Amer- 
ica’s leading experts. It gives the general principles 
of selling, such as: Factors of a Sales Transaction— 
Analysis of a Sale—How to Become a Salesman; also 
analyzes the four cl of sal : retail, whole- 
sale, specialty and promotion; gives practical lessons 
in retail merchandising; Viewpoint—Salesman Versus 
Order Taker—The Harm of Negative Suggestions— 
Positive Suggestions—Analyzing the Goods—Specimen 
Selling Talk—Answering Objections. For wholesale 
selling: Preparing for a Journey—Knowledge of the 
Goods—Getting an Interview—Tactics of Selling— 
Struggling With Competition—Pointers. On specialty 
selling: Selecting the Right Article—Analyzing the 
Article—Thinking Out a Selling Talk. Written sales- 
manship: A Selling Letter—Effective English—Answer- 
ing Inquiries—Letters of Complaints—Follow-Up Let- 
ters—Collecting Accounts—etc. 

It is one of the most valuable and practical manuals 
on salesmanship ever written. 








Let FORBES MAGAZINE Help You Study 


Let our Book Department aid you in your selection of good and practical " 
Business Books. This list is, of course, too brief to cover all the books that have 
been published on Business and Finance, as there are thousands of such books. 

If you do not find here the books you are looking for, write to the. Book 
Department of Forbes Magazine. We will probably be able to help you... State 
clearly the line of study in which you are interested and the exact information 
you want. We will tell you in what book the information is contained and how 
it can be had. 

Do not hesitate to write us. This is part of the service that Forbes Magazine is 
anxious to render its readers. . : 


Special Instructions for Ordering Books 


When a book is marked “Postpaid,” this means that no extra charge will be 
made for mailing or shipping. 

When ordering books marked “Postage Extra,” the buyer should add to his 
remittance an additional amount to cover carrying charges from New York City. 

Mailing rates on books vary according to the postal zone and for this reason 
cannot be specified in advance. As a rule an additional remittance of 10% will 
cover mailing charges. 

When sending remittance kindly use check or money order. 

Be sure and give us your exact and plainly written name with initials as well 
as street address, city and State. 


FORBES MAGAZINE, 299 Broadway, New York 
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—“‘we must be patient” 


Think of it! 


This boy at the front—giving his young 
body—his happiness—his future—that we 
may be safe. 


Suffering all the hardships and dangers 
of the crielest of wars, longing for a word 
from home, he says simply: “We must be 
patient.” 


That is the spirit-the unbeatable spirit— 
of our men in France! 


Let us show them that we can bring to 
our tasks the same unconquerable spirit. 


If their high service thrills us, let us re- 
spond as they do—100 per cent. 





Let us show the same spirit they show— 
Let us buy bonds to our utmost 
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They Live Their Lives All 
Over With Y-ou 


O you love music? \9o you love a 
good story? This book was writ- 
ten for you. How Beethoven,, 

Chopin, Grieg, Mendelssohn, Bach, 
Handel—and the other great. musi- 
cians struggled to supremacy through 
lives of the deepest grief excitement, 
romance, tragedy. You read for plea- 
sure and leave the book with a 

sense of having digested the prin- 
cipal part of a musical education. 















This now famous book, popular 
equally in camp, trench and fac- 
tory as in library, school and 
studio, is ready for your reading 
today. 


FACE TO FACE 
WITH GREAT MUSICIANS 


By CHARLES D. ISAACSON 
With an introduction by LEOPOLD GODOWSKY 


“Finest I ever read,” says Germaine Schnitzer, internationally-famous pianist. 
David Bispham says it’s like Wagner’s story of Beethoven: “It’s as if the author 
knew the great man as a dear friend.” “It is uncanny,” the Sutro Sisters declare; 
“we knew Bruch but Isaacson seems to have known him better.” 

“Face to Face With Great Musicians’’ has been read to clubs, ¥. M. C. A. 
Read by gatherings, soldiers at the camps (50,000 at a time), Russian- Americans, Italian- 


Americans, French-Americans, high schools, churches, patriotic gatherings, hospital 
150 000 wards, prisoners at Sing Sing (2,000 of them), doct lawyers and musicians, 


$1.50 Net 


ors, 
who could find no fault with their accuracy and educational tendency. 
When you’re done with the reading, you will know the lives of great com 
singers, violinists and pianists; more, you will have gained real insight into t the 
Read to masterpieces of music; you will know how to interpret the operas, symphonies, 


sonatas, songs and concerts. 
500,000 


FORBES MAGAZINE, 


Order your copy today; if it doesn’t satisfy you, ask for your money back—or 
today; if you wish, ask for descriptive folder. 


299 Broadway, New York 











How Will Your Own Securities 
Stand the War Tax Strain? 


To what exemptions are the companies Expert guidance on these and all other 
entitled under New Tax sebeteiast ave oon a Toe = oe Oe eiesting 
will the margin over dividends be affecte 
by the new jot Is the company’s posi- FORBES MAGAZINE INVESTORS’ SER- 

tion strong enough to warrant the expec- VICE DEPARTMENT. 
tation that taxes can be met and divi- Owing to the large number of sub- 
dends continued? Do = know what the scribers frequently desiring a limited 
general effect of Tax Legislation will be summary of a stock’s position, or merely 

an answer to one or two specific es- 


on your investments? 
tions of current market interest, we have 
It is very important that the position decided to make a new and more flexible 
Ke, each ony with respect to the 1918 schedule of charges for the Investors’ 
x program be analyzed separately. Service as follows: 


Summary and opinion om one stock...........eeesseceessecces $2.00 

Summary and opinion on three stocks...........sssecseeeeees 5.00 

Statement showing how to invest any sum, with selection and 
description of stocks er bonds considered most suitable.... 5.00 


Complete analysis and report on the investment and specula- 
ve position of any security. . (Estimate furnished upon request) 


Investors’ Service 
Forbes Magazine, 299 Broadway, New York 














The Big Problems of Today 


Everywhere the world is being recast, a re-valuation of values is taking place. 
Who are the new Leaders? 
What are the new values? 
What will become of our Industries? 
What are the new channels opened to American Commerce? 
What channels have been closed? 
What about stocks and bonds and what will happen to market values 
| = Cw ap up of everything and everybody in the big melting pot 
of the War 
Leading artivles in answer to the above questions appear regularly in Forbes Magazine. 
Start your subscription to-day. 
FORBES MAGAZINE, Dept. 1019, 299 Broadway, New_York 
Enclosed $3.00 for*a yearly subscription to Forbes Magazine (26 Issues—Fortnightly). 
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“With all thy getting, get Understanding’ 


FACT AND 


Vol. III, No. 3. 


A dollar today buys only half what it bought before 
the war. By and by a dollar will purchase twice what 
it purchases today. Every dollar saved now and in- 
vested in Liberty Bonds will be repaid with absolute 

certainty at the date named in the bond. 


HOW TO Now, the man or woman who can, at 
DOUBLE any sacrifice, put money into Liberty 
YOUR MONEY 


Bonds today and hold these bonds until 
they are repaid, will be able to get for 
each dollar double what this dollar could 
procure at present. In other words, each one of us has 
an opportunity to double the value of our savings with- 
out incurring the slightest risk of losing one penny of 
what we now invest. 

Why spend a dollar for fifty cents’ worth now, if 
you can possibly save the dollar and then purchase with 
it, not fifty cents’ worth, but a full dollar’s worth? This 
is an ideal time for saving money, but the worst time 
since the Civil War for spending money. A hundred 
dollars or a thousand dollars invested now will enable 
us to secure two hundred or two thousand dollars’ worth 
of the necessaries or comforts or luxuries of life when 
we come to spend it. The dollar has not a fixed value. 
The dollar is worth only what it can buy. Therefore, 
since it can buy only fifty cents’ worth now, it is clearly 
prudent not to spend one dollar more than we abso- 
lutely have to, but to keep our money until its value has 
doubled. 

Meanwhile, of course, each dollar saved and in- 
vested is earning interest every moment of the day and 
night. It is working for us 365 days a year. In about 
fifteen years, at compound interest, each dollar will have 
become two dollars. These two dollars will buy four 
‘times what we can get for each dollar if we are foolish 
enough to spend it now. A thoughtful article on this 


subject appears on another page. 
* * * 


WITH SAFETY 


For salesmen—and many others—legomotion is a prerequisite 
to promotion. 
* 
Conceit never earns a dividend or promotion. 
ness does. 


Conscientious- 


* * * 


“Kaiser's Picture Torn Down in Berlin and Trampled by Crowds 
in Street” reads a cable headline. When will it be the Kaiser’s turn? 


BY 
wg 


COMMENT 


FORTNIGHTLY 


From Lieutenant-Colonel to private is the step just 
taken by the heir to perhaps the second largest fortune 
in America. A few months ago George F. Baker, Jr., 
only son of Banker Baker, was heading an official com- 

mission to Italy with the rank of Lieu- 


ane TO tenant-Colonel. A week ago he entered 
pei aoe gy wad Camp Zachary Taylor, Ky., as Private 
BECOMES A Baker. He has entered the artillery 
PRIVATE branch. His action is entirely volun- 


tary. He is over forty, so that he was 
not in danger of being drafted at this time. Moreover, 
his vast experience as a banker on a large scale, his 
well-rounded education, his ability to command men, to 
say nothing of his prestige as Commodore of the New 
York Yacht Club and the services he rendered the Gov- 
ernment in rounding up a fleet of yachts when we en- 
tered the war, would have served to obtain for him 
either a responsible official position or a commission 
had he so desired. Or, his work as an officer in the 
bank, which has taken more Government bonds than 
any other institution in America, would probably have 
given him exemption should he have been brought be- 
fore the draft board next year. This hard-working, 
well-behaved, democratic multi-thillionaire, however, 
preferred to ask no favors. He starts at the bottom 
with the intention of meriting promotion in the regular 
way. 

Not every multi-millionaire’s only son takes as 
sensible a view of life. The elder Baker started his 
son on exactly the same level as other office boys of the 
bank. It is related that when one of his duties was to 
accompany a porter to the post office to get the mail he 
resented attempts to give him the light end of the huge 
mail bag. His home life was severely simple, and in 
due time he married and set up an equally unosten- 
tatious mode of living. He has worked quite as hard 
in the bank as any other employee. The affection exist- 
ing between him and his father is of the David and 
Absolom type. “I have never known a son who was 
so careful to look after the comfort of his father,” an 
intimate remarked to me. Then he added: “Mr. Baker 
is probably the best-preserved man of his age in 
America—he will soon be seventy-nine. The funny 
thing is that he speaks of men ten and fifteen years 
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younger than himself as ‘old men,’ but he regards him- 
self as quite a young fellow, not in their class at all. He 
does not realize that he is old, because he does not feel 
old. He is as sound in limb, and lung and eye as the 
average man of less than sixty.” 

It is well in these days, when I. W. W. and Bol- 
shevik gentry are mouthing about this being a war 
engineered by the rich for their own pocketbooks, to 
make passing mention of incidents such as the one here 
recorded, incidents that are by no means rare. It will 
be recalled that this magazine made an office-to-office 
canvass from roof to cellar of a typical Wall Street 
skyscraper and discovered that when the first draft came 
there was not an eligible partner or the son of a partner 
who had not already entered the service. 

* * * 
Within a few months after deciding against the eight- 
hour day, the United States Steel Corporation surprised 
the whole country by announcing the immediate intro- 
duction of the eight-hour basis. Everyone has been 
asking the reason. The management 


Way contented itself with making its formaf* 
U. S. STEEL ‘ 

GRANTED proclamation of the change. Happen- 
EIGHT-HOUR ing to meet Judge Gary, head of the 


DAY corporation, I put the question to him. 

“Anything to win the war must be the 
first consideration of all of us these days,” he replied. 
“The Government adopted the eight-hour day and, the 
movement having apparently met with wide approval, 
we decided that, taking all circumstances into account, 
it was the wisest thing to do at this time. Some of us 
may net be quite certain that an eight-hour day is the 
best thing for labor as a permanent arrangement; but 
individual opinions must be influenced at this critical 
juncture by the one dominating consideration of doing 
anything and everything calculated to stimulate labor 
to exert itself to the utmost in helping to achieve 
victory.” 

When the Steel Corporation years ago began abol- 
ishing seven-day labor, many of its workers left and 
took jobs where they could work the full seven days. 
They were not content with six days’ pay. What the 
majority of workers want now is not so much.a shorter 
working day, but a plan which enables them to put in 
more overtime at extra rates of remuneration. More 
money rather than shorter hours is the prime considera- 
tion. The Steel Corporation has overcome all difficulties 
in this connection by raising the per hour rate so that 
no man’s weekly pay will be less even should he work 
only eight hours instead of nine or ten as formerly. The 
company could do this under existing conditions, when 
the prices received from the Government for its product 
are relatively high. 

What will happen both in wages and hours once 
every Government abruptly cancels all war contracts 
and when the nations are thrown on a peace basis, no 
man can foretell with certainty. That there will be 
at least temporary dislocation of employment, entailing 
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rather widespread idleness both among mén and women, 
may be taken for granted. 

The thing for every workman to do is not only to 
make hay while the sun is shining, but carefully and 
frugally to lay aside reserve resources against the rainy 
day which inevitably will come. His own self-interest 
demands that. Then, also, the nation needs every dollar 
every worker can put into Liberty Bonds. 

* * . 
No dickering. Unconditional surrender! These can and 
must be the only peace terms. The Beast of Berlin and 
his unspeakable fellow-criminals may speak fine words, 
but they are wholly unrepentant. Take the latest, and 
in certain respects the most shameful 


NO incident of the whole war: The carry- 
a” ing into worse than slavery of the en- 
TIONAL ~ tire 50,000 population of St. Quentin. 
SURRENDER! Can America or Britain or France or 


Italy clasp the hand of the perpetrators 
of such an outrage? All over northern France and 
throughout Belgium every mill and factory and plant 
and farm calculated to enable the people to resume nor- 


‘ mal life has been wantonly mutilated or destroyed. The 


Hun fancies that thus he can cripple for a generation his 
gallant foes. With one hand he is setting the torch to 
French cities, cutting down fruit trees, wrecking indus- 
trial plants, stealing everything of value from French 
homes, dragging men, women and children into a living 
death, and with the other hand writing protestations 
of his willingness to enter into an “honorable” peace. 
Germany has made the word “honorable” stink. 
Braggards are at heart cowards. The Kaiser, the 
Crown Prince, Hindenburg and the rest of the canaille 
have been talking big words for four years, but, now 
that their doom looms up, they are becoming cowards. 
Each one now loudly disclaims responsibility for the 
war. Germany’s latest spokesman, Prince Maximilian, 
tries to win over President Wilson with smooth words. 
The Kaiser has a galaxy of puppets whom he can put 
up as suits conditions. His new figure-head is a “mod- 
erate” ; he is described as a peace-loving, just, honorable, 
humane gentleman. This latest dodge ought not to 
ensnare a single Allied government, Allied soldier or 
Allied civilian. To those of us whose own kith and kin 
lie bleaching on the Western front, the very thought of 
considering for a moment anything short of the absolute 


defeat and unconditional surrender of Germany raises 


almost uncontrollable indignation. 

Dickering for “terms” with a still boastful, arro- 
gant, unrepentant, uninvaded Germany? Away with it! 
God pity the statesman who responds to Germany’s 
insidious blandishments. We want no “terms” from 
Germany. Germany gets her “terms” from us. A mur- 
derer, a despoiler, a thief, a fiend of the worst type ever 
known to mankind is at the bar. What is coming to 
him is his sentence. That sentence, as Secretary of 
the Navy Daniels manfully proclaims, must be passed 
in Berlin, in Berlin and nowhere else. 
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Before then justice will not have been satisfied 
unless Germany has been over-run and a German town 
laid in ashes for each French town the Germans have 
thrown to the flames. The Teuton mind has mmder- 
gone no reformation. The Teuton soul, if soul it can 
be called, is composed of the same base material as be- 
fore. A protest, if you please, has been made against 
America’s using shotguns. This from the inventors of 
poison gas, liquid flame throwers, the torpedoing of 
hospitals and hospital ships, the sinking of the Lusi- 
tania, the assassination of Edith Cavell, the kidnapping 
of the entire population of St. Quentin, and other inhu- 
man crimes and abominations without number. The 
German heart is still as false as hades. The German 
hand is still as treacherous as Satan. 

Shall we grasp that hand, still dripping with blood 
and reeking with infamy, in peace and friendship? The 
dead—our dead—would rise from their graves were 
civilization and mankind to be thus crucified. 

The man who enunciated, in immortal phrase, the 
only peace terms which America can accept is little 
likely either now or hereafter to be tricked by German 
subtlety and scheming. Woodrow Wilson can be de- 
pended upon not to barter away the birthright of the 
free men of this and other lands who have sacrificed, 
sacrified, sacrificed to drive forever from the world the 
tyranny, the barbarity, the slavery which Prussianism 
incarnates. 

* * = 


Little difficulties annoy. Big difficulties develop char- 
acter. Fellows who were finicky at home learn to accept 
real-troubles without grouching when they go to the 
front. We have all had letters, or seen letters, proving 
this. A friend who was on board a 
transport carrying colored troops to 
CHEERFUL wes 6 
UNDER Europe narrates many laughable inci- 
DIFFICULTIES ‘ents. The troop ship struck very rough 
seas the first and second day out. Nat- 

urally, there were many casualties. 
Said one colored soldier, who never before had been 
to sea and who had fallen by the wayside, “I’se goin’ 
to write my missus she’d better get another man, for 
I’se sure goin’ to be a French nigger till they build a 
bridge over this here ocean.” Said another: “The white 
folks say we’re fighting for the freedom of the seas, 
but anybody who wants it can have niy share.” There 
were a good many recoveries thé third day out. One 
negro who then ventured on deck remarked, very un- 


-nautically, “That sure was some hilly country we trav- 


eled over yesterday.” 

Complaints are coming from soldiers at the front 
regarding the kind of letters they sometimes receive. 
When men are suffering every brand of hardship, and 
virtually going through hell fire, they hate to get letters 
from home containing whining or doleful complaints 
about this, that and the next petty trouble. Letters to 
soldiers should breathe cheerfulness, should be full of 
encouragement, should inspire the receiver to see the 














thing through without flinching. The soldiers should 
be told again and again that the eyes of every one of 
us are daily upon them, that we are with them in spirit 
every moment, that our prayers go up for them every 
night, that we are inordinately proud of them and will 
give them a reception that will gladden their hearts 
when they return in triumph. If these men can bear 
up against all that they have to encounter, surely it is 
asking little enough of us to preserve cheerfulness at 
home and to write nothing but what is calculated to 
hearten them. 
* * * 


The authorities deserve commendation for at last 
rounding up fraudulent brokers and promoters who 
have been reaping harvests by foisting worthless stocks 
and bonds upon the gullible public, often by inducing 

them. to exchange their Liberty Bonds 


darted for glittering but fake “investments.” 
Seale The rule that no private offerings of 
INTO stocks or bonds be made at this time 
PRISON without the sanction of the Capital 


Issues Committee should be enforced as 
rigidly against the unscrupulous as it is enforced against 
legitimate brokers and bankers. 

The amount of money wheedled out of the public 
year by year through nefarious brokers and promoters 
by means of all sorts of devices and enterprises runs 
into the hundreds of millions. Other countries do not 
tolerate such wholesale swindling; their laws prescribe 
that no bonds or stocks must be offered to the public 
without official permission. Since there are more fakers 
here than in any other country, it is doubly necessary 
that similar action be taken by our authorities. Every 
swindler who has been arrested and who is found 
guilty should not be let off with a fine, but should be 
sent to prison. 

Incidentally, there are still signs in certain store 
windows asking customers to make purchases with Lib- 
erty Bonds “at their full value.” This practice should 
be stopped forthwith. Everything possible should be 
done, not to encourage, but to discourage small holders 
parting with their Government bonds. Nothing tending 
to increase the use of bonds as currency should be 
countenanced. 

One stock-selling scheme which has lured, accord- 
ing to company officials, no fewer than 17,000 
stockholders, has lately received considerable publicity 
through the instituting of legal steps to force stock- 
holders to complete payment of the shares they agreed 
to purchase on the installment plan. I refer to the 
Commonwealth Hotel Corporation, which declares that 
it intends to construct a $15,000,000 hotel in New York 
City, each stockholder to receive reduced rates when he 
patronizes the establishment—once it is built, which it 
isn’t, yet. Financial history contains many schemes 
based on this principle of granting concessions to those 
putting up capital, but failure has usually resulted. For 


my part, I would not think of “investing” my money in. 
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the Commonwealth Hotel (not yet built) or in any 
venture conceived on such lines. Not all hotels which 
charge everybody full rates make money. These “co- 
operative” schemes are ideal on paper, but they rarely 
work out in actuality; in theory they are fine, in prac- 
tice they have a habit of being failures. 


* * * 


Just who are our capitalists? Who are these fellows 
who now own millions, live in palaces, own yachts and 
horses and fleets of automobiles? Almost the last one 
of them was nothing but an ordinary worker not so 
many years ago. They started with no 
e greater advantages than the rest of us. 
pap oe ay Most of them, however, worked harder 
CAPITALISTS? than you or 1. Some of them may have 
indulged in business practices which 
would not be countenanced today, but 
they played the game according to the rules then in 
vogue, just as you and I are now playing it according 
to present-day rules, some of which may be held up to 
condemnation ten or twenty years from now. 

In your own mind, call the roll of the-richest men 
you know of, and ask yourself whether they were bet- 
ter or worse off when young men than you yourself. 
Admittedly, John D. Rockefeller worked like a slave 
when a poor clerk in a commission house and later as 
a produce merchant. Andrew Carnegie, as poor as 
could be, underwent extreme hardships. Henry Ford 
worked all day as a mechanic and then half the night 
in struggling to evolve a horseless carriage. H. C. 
Frick had to go without an overcoat. Such men as 
Woolworth, Schwab, Duke, Eastman, Frick, Coleman 
du Pont, Schiff, E. C. Simmons, Vanderlip, Willys, 
Thomas E. Wilson, Durant, Rosenwald, Shedd, Per- 
kins, Patterson, Vail, Farrell, Charles A. Stone, Davison, 
Sabin, Hepburn, Wiggin, Robert Dollar, Hurley, John 
D. Ryan, Stettinius, McRoberts, Douglas, Bell, Keith, 
Doherty, Forgan, Browning, Reynolds, Prosser, Insull, 
to say nothing of Hill, Harriman and others of an earlier 
day, all were poor when young men. Hardly one of 
them was pitchforked into high place. Almost without 
exception, they won their way by inordinately hard 
work during their early days. 

President Wilson is said to have remarked recently 
that the more he saw of big business men, the greater 
became his regard for them. Before he knew them or 
knew much about them, his opinions of captains of 
industry was not at all flattering. The disposition of 
his Administration at the start was distinctly hostile 
to men of this class. I recall how Mr. Vanderlip at 
one great public gathering ringingly declared that he 
refused to be classified as belonging to a class of unde- 
sirable citizens and went on to analyze the careers of 
the men then officers of the National City Bank. One 
had been a newsboy, another a farm lad, another began 
in a country store, and so forth. He resented any 
charge or insinuation that men who had started from 
such levels and had risen to places of trust and responsi- 








. 
bility were less deserving of confidencé and esteem 
than other men who, beginning similarly, had never 
made any headway in life’ 

When we think of capitalists, might it not be a 
good plan to recall that, with rare exceptions, they were 
not born with gold spoons in their mouths, but had to 
undergo quite as many privations and overcome quite 
as many difficulties as the rest of us? We all are 


_ anxious to succeed. Why harbor hostility to those who 


have succeeded if we have no other reason than that 
they succeeded better than we ourselves? 
* * * 
A particular talent.in any particular line is not more important 
than the doing perfectly everything you do. 
* * * 


Drones have crept into shipyards, munition plants and 
other industries whose workers are regarded as essen- 
tial to the winning of the war and therefore exempt 
from the draft. The number of slackers in certain 
establishments has become so large as 
WORKERS, to interfere with output. The Govern- 
OUST THE ment is arranging to tackle this problem 
DRONES by stipulating that any workman who 
YOURSELVES! absents himself from his work more 
than three days a month, except for 

unavoidable cause, will be drafted. This step should 
prove helpful. But it will not reach all shirkers. 

Slackers can best be dealt with by their fellow 
workmen. In a beehive the time comes when the 
drones are summarily ejected and killed off. The time 
has come for decent, self-respecting workers to eject 
all drones. The slacker may fool a superintendent or 
a foreman, but he cannot fool for very long those who 
work side by side with him. Loyalty to country de- 
mands that the industrious worker expose the faker. 

In most cases the drone is drawing money furnished 
by you and me through our payments for Liberty Bonds. 
We don’t want a penny of our savings to go into the 
pockets of spurious, disloyal workers. These slackers 
not only rob us of our money, but they are helping to 
fight the Kaiser’s battles by lessening our production of 
war materials. By ousting the shirkers and giving their 
places to legitimate workers, our war program will be 
speeded up. 


The managers of shipyards, munition plants and 
other works employing thousands of men should bring 
this whole subject before their men in a friendly way, 
explain the situation very fully to them, and ask them 
what remedy should be applied. There are far more 
worthy than there are unworthy workers, and it is safe 
to predict that the worthy workers would readily con- 
sent to clean out the cheats. The men should be told that 
the management wants to introduce what educational 
institutions call the “honor system.” It would be put 
up to the workers themselves to see to it that every 
man plays fair, giving a reasonable day’s work for his 
full day’s pay. This plan would raise the morale and 
the efficiency of every plant introducing it. 
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Trains of oil tanks of Texas-Pacific Oil. This method of transportation is being used until the pipe 


lines now under construction are completed. 


NEW BILLION DOLLAR OIL DEVELOPMENT 


HE “gasless Sunday” order of the Federal 

: Fuel Administration gave Americans 

their first jolt as to the shortage of oil 
from which gasoline is extracted. The popular 
belief was that there was an abundance of oil 
and its by-products. 

A new oil field has been opened up which, 
experts say, will within a year or two years 
develop into one of the largest oil producing 
sections in the United States. These same 
oil experts declare that if this field had not 
been discovered and development started when 
it did, some three years ago, this country 
within five years would have a 
_experienced such a shortage of 
oil as would have meant a 
most radical enhancement in 
price, and such a prohibitive 
price for gasoline as to curtail 
the use of pleasure cars by 
people of the middle and 
poorer classes. 

The opening up of this new 
field gives to the United States 
a new oil kingdom and a new 
oil figure. Thereby hangs a ~ 
tale of American grit and fore- 
sight and success. 

One day a young man 
alighted from a train at Fort 
Worth, Texas. He was un- 
known; no one met him; the 
newspaper did not announce 
his arrival. The unknown had 
heard of the opportunities of 
the “Lone Star” state and had 
gone down to take a_ look 
around. 


Intuitively Recognized Oppor- 
tunities : 

That was thirty-five years 
ago. 

Not so long ago this same 
man alighted from a train at 
Fort. Worth. He was no 
longer an unknown. He had 
arrived. Residents of Fort 
Worth of high and low estate 
now viewed this man as a 
genius—not as a malefactor of 
great wealth, but as a producer 
of great wealth; not gleaned 
from the toil of many men, but 
by wresting from nature vast 
quantities of products that 
make for wealth and for the 
general good. 

This man was Edgar L. 
Marston of New York. 





The Hero of Which Has Kept 
Himself Scrupulously in 


the Background 


By R. M. BRYAN 


In 1883 Edgar L. Marston saw West Texas 
for the most part as a wilderness. 
there has been a transition. 

Many men have gone to Texas to look 





EDGAR L. MARSTON 


Since then 


around. All of them have not recognized 
opportunity. If I were asked to specify what 
characteristic has been chiefly responsible for 
Mr. Marston’s success I would say, “His intui- 
tion for recognizing opportunity.” He is far- 
seeing; he has the courage of his convictions, 
and he stays through. 

Five years ago, when the coal industry was 
in a deplorable state as a result of overproduc- 
tion, banks in many instances looked upon coal 
stocks as not being worth the paper they were 
printed on. Mr. Marston then said to me: “I 
believe coal has a great future. I have been 
telling my partners and rail- 
road associates that while 
every one in financial circles is 
blue over coal holdings today I 
believe that in a few years they 
will prove to be our most 
valuable securities.” His pre- 
diction came true, its realiza- 
tion hastened by the war. 


Discovers Vast New Oil Field 


In New York Edgar Marston 
is known as one of our promi- 
nent bankers and _ industrial 
figures. The Directory of 
Directors discloses that he sits 
on the boards of some of our 
most important banking in- 
stitutions, railroads and indus- 
trial enterprises. West of the 
Mississippi, where he was 
born, and where he spent many 
years in business pursuits 
before being drawn to Wall 
Street, he is known as a man 
who has fought his way from 
an obscure start to leadership 
in every line of industry he 
has taken up. All over the 
country he is today being 
hailed as oil explorer and 
developer. 

Some say food, some say 
coal will win the war. Both 
are indispensable, but another 
important essential is re- 
quired—oil. Not only must we 
have a lot of oil for the making 
of gasoline for our aeroplanes 
and motor trucks, but also to 
provide fuel for thousands of 
war craft, many of which now 
depend exclusively upon oil for 
fuel. 

Therefore, to wage war suc- 
cessfully food, coal and oil are 
most vital. 
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A lake of oil. 


This gathering of oil is the product of a gusher that came in before the drillers were expecting it. 


Here we see where some trench work is saving 


thousands of barrels of oil daily for our pressing needs for the Army and Navy Departments and essential industries. 


It is interesting, therefore, in view of the 
statement that the monthly production of oil 
from the entire eastern fields recently fell to 
1,540,000 barrels, or 49,689 barrels daily, the 
lowest production since about 1875, to learn 
that, thanks to the enterprise of one man, a 
new oil field has been opened up, much of 
which has been proved and is now producing, 
of which territory a recognized oil expert 
writes: “When an oil famine was predicted 
four years ago Cushing (Oklahoma) came to 
the rescue with a flood of high-grade crude 
petroleum, and since then improved methods 
have enabled refiners to take out larger per- 
centages of gasoline. Now that consumption 
has once again overtaken production a new 
field looms big on the horizon and appears to 
have potential possibilities as much greater 
than Cushing as Cushing was greater than 
any development that preceded it.” 

This new field is in northwest Texas, and 
something of its vast extent can be appreciated 
by grasping these 
figures : 

Area: 10,000 square 
miles of possible oil 
producing territory, or 
6,400,000 acres of pros- 
pective territory where 
conditions are favor- 
able geologically for 
discovery of gas and 
oil. 


Takes Hold of Bank- 
rupt Coal Mine 


Ue 


This territory almost 
equals that of Rhode 
Island, Delaware and 
New Jersey combined. 

According to a trade 
authority it is the 
“biggest thing out of; 
doors in the oil game] 
today.” The foresight, 
if we may call it that, 
of one man has brought 
it about. 

Down 


in Texas 





Edgar Marston is known as the man who 
thirty years ago went down to a little coal 
mining camp seventy-five miles west of Fort 
Worth to engage in mining coal. It was a 
bankrupt proposition that he became interested 
in with his father-in-law, Colonel R. D. 
Hunter. For many years there was a struggle 
to keep ahead of the sheriff, for the coal vein 
was thin and expensive to mine. The prin- 
cipal customer was the Texas & Pacific Rail- 
road, then under control of the late Jay Gould. 
As Texas has a warm climate little domestic 
coal was used, and as cattle raising was the 
chief industry no coal was needed for steam 
making. Therefore it was nip and tuck for 
some years before the little coal company got 
on easy street. Colonel Hunter slaved in the 
development of the property, while Mr. Mars- 
ton hustled to keep it financed. 

Here is an incident related to me by Mr. 
Marston on a visit last year to this property: 
When Jay Gould was active in the Texas & 





Making excavations sd that no oil from expected gushers will be lost, because of there being no tanks 
convenient. 


Pacific Railroad on one of his western trips 
he stopped off at Thurber to visit Colonel 
Hunter, at that time president of the company. 
It happened that on the day of his arrival the 
mines were not working, and the idle miners 
were much in evidence. Gould disliked idle 
labor. 

“Why are these men not working?” he 
asked the colonel. 

“Because your road is buying its coal from 
Oklahoma mines,” was the reply. Texas & 
Pacific tracks did not reach Oklahoma mines, 
and Gould was astounded that his officials 
would go off it for fuel. 

He got busy with the wires, and within an 
hour orders came from headquarters to resume 
loading coal. 

Some two hundred years ago Swift wrote 
the oft-quoted dictum about a man who 
makes “two blades of grass or two ears of 
corn grow where only one grew before” being 
worth more to his country than its politicians. 


~~ Founder of Flourishing 


Town 


Familiarity with Mr. 
Marston’s accomplish- 
ments makes me 
believe that he has, 
consciously or uncon- 
sciously, used the Swift 
axiom as a guide. His 
success has been due to 
his love for adventure 
and for doing new 
things in a big way so 
as to help others while 
he helps himself. 

His thoughts while 
in Texas recently, when 
he found that section 
of country where for 
more than a quarter of 
a century he had re- 
ceived only a moderate 
return for a great 
measure of work now 
undergoing a boom far 
surpassing that of the 
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Cripple Creek days, doubtless ran something 
like this: 

“The results amply repay me. for the 
struggles they have cost me. There is no 
greater sight than to see these thousands 
jubilant over this new-found wealth. My 
enjoyment is multiplied because my fortunes 
are increased at the expense of no one person 
or multitude of persons. Here is an El 
Dorada where there is plenty for me and for 
those who have had faith in me and who will 
follow me.” 

To make the Texas & Pacific Coal Com- 
pany a paying proposition was his hobby. This 
was one of his early adventures, and though 
years ago he had grown to be a big man in 
eastern finance he never allowed himself to 
become too busy to steal away for a week or 
two when his Texas property needed him. 

A “Wild West” Incident 

I had heard much of the Texas coal prop- 
erty and determined to visit it. From the 
fact that the vein of coal averages only about 
thirty inches I expected to see only an average 
mining town and development. When the 
invitation came about a year ago to get aboard 
Mr. Marston’s car and take a trip down there 
with him I was mightily astonished when the 
car came to a stop in a town of about 6,000 
inhabitants with spacious streets, modern 
brick buildings, fine homes for the miners. 
Huts or shacks typical of the ordinary coal 
mining town were not in evidence. Up the 
main street a college building flaunted itself. 
The stores were fit for a metropolis. One 
public building I looked for I could not find: 
Thurber had no jail or lock-up. There was 
not even a peace officer. There were picture 
houses, pool parlors, clubs and reading rooms, 
and other comforts and conveniences for the 
citizens. But there were no saloons. The 
only man in Thurber drawing a salary for 
loafing, so far as I was able to learn, was the 
night watchman. 

The coming of Mr. Marston to Thurber was 
in the nature of the visit of a regent, but 
without the fuss and furore that attends regal 
trips. There was not a menial among the 
thousands employed in the various Thurber 
industries from coal to oil, from the ranch, the 
dairy, the brick plant, who did not get his 
attention as quickly as the most important 
executive. He was “one of the boys,” and 
they appreciated it. 

When he was quite a young man, Mr. Mars- 
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When the gushers come unexpectedly, the oil is‘ collected b 


them. The oil as seen flowing from the pipe on the 
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ton was engaged in the cattle business, and 
this took him over quite a lot of the western 
cattle country. He knew the lingo of the 
cattle men, and to this day he has not for- 
gotten it. This recalls a typical “Wild West” 
incident. 

About twenty or twenty-five years ago he 
was en route to the coast. Away out in 
Arizona the train stopped for several hours 
ina ranch town. Some of Mr. Marston’s train 
acquaintances got off with him to look around. 
Among them was the father of one of our 
well known ambassadors of the present time. 
An emporium serving beer and miscellaneous 
drinks was entered. A game of pool, the loser 
to settle for the drinks, was suggested. 
Before entering the pool room, Mr. Marston, 
seeing a cowboy, went over and engaged him 
in conversation. The cattleman realized that 
he was talking with a man who knew cattle 
and something about the men who ride the 
plains. So he followed the party into the pool 
room. The late Lord Salisbury is credited 
with having declared, when licked by a nephew, 
that proficiency at pool was evidence of a 
mis-spent youth. Mr. Marston proved himself 
guiltless; he bagged only one ball out of the 
hrst frame. 

The cowboy, looking on in amazement, saw 
the uneven game that his new-found friend 
was up against. It flashed through his brain 
that his friend was being flimtlammed by 
scheming companions. 

Dashing to the door, he fired his revolve 
twice. Almost in a twinkling a dozen more 
cowboys and Piute Indians rushed in and 
formed a cordon around the pool table. 

Mr. Marston’s game did not improve,’ but 
he won the succeeding and deciding games. 
His companions were so frightened by the 
cowboys’ presence, that they completely lost 
their nerve! 


How Oil Was Located 


But to return to oil. Here, briefly, are the 
facts about the discovery of the new Texas 
field that promises to become a world wonder: 

Some five years ago, on a visit to Thurber, 
the question of oil came up. Mr. Marston 
was discussing the oil fields in other sections 
of Texas, and suggested to his general man- 
ager, W. K. Gordon, that they might have oil 
in some of their holdings, as the general man- 
ager has told of finding gas in the coal. meas- 
ures. They decided to have expert oil men 
inspect their territory. 
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The first reported adversely. A serond hav- 
ing large experience in other Texas tields also 
failed to find any evidences of oil and gas. 

Now, some men would have stopped there. 
But whether because of intuition, nerve or 
fatalism, Marston was determined to see the 
field drilled, even though the cost to drill a 
well was more than a dollar a foot. 

And in prospecting, if at first you don’t suc- 
ceed, it is drill, drill again. It was appreciated 
that many thousands of dollars might be spent 
before oil or gas was discovered, if at all. 

With Mr. Marston it was not a question of 
starting a promotion company and selling 
stock to raise money for exploration purposes. 
He said to Gordon, the general manager, who 
had come to the company in 1899 as a rodman 
and had worked his way up: 

“T am going to see this thing through. Go 
to it, and I’ll see that the bills are paid.” 

Before the drill bits showed grease half-a- 
million dollars had been spent! 


Controls 300,000 Acres of Oil Lands 


Gordon felt that there was something be- 
neath the soil besides coal—he found gas in 
the coal measures, and gas and oil are affini- 
ties in that they are usually found together. 
And Marston had faith in Gordon. 

In the great development that has come to 
the Texas-Pacific Coal & Oil Co. during the 
last two years W. K. Gordon has shown his 
worth, holding his own among the brightest 
brains in the oil game. 

Other prospectors began to come on the 
scene. But meanwhile Marston’s company 
had pursued a policy of buying or leasing in 
sections where there might be oil measures. 
Three hundred thousand acres, seventy thou- 
sand of which are owned outright, comprise 
their present holdings. 

Before the end of 1916 numerous wells had. 
been brought in. They were not flowing wells, 
but by pumping they produced from five to 
twenty-five barrels per day each. The first 
field drilled was some ten miles northwest of 
Thurber. More than a hundred wells were 
sunk here, but there were no signs of gushers. 

So it was decided to drill in some of the 
sections that had not yet been proved. Late 
last fall, almost simultaneously, two gushers 
were struck, some twenty-five miles apart. 
This was the clarion call to oil men every- 
where. 

Last November at Ranger, ten miles west of 

(Continued from page 496) 
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American Wounded Back to Health 


Even though it is not visitors’ 
day, these lads many of whom 
have seen actual fighting at the 
front, find plenty to do to make 
the time pass when they are 
getting well at United States 
Base Hospital No. 1 on the 
Gun Hill Road, New York City. 





Seeing “Sonny” helps “Daddy” to get well. 
The Red Cross knows this and has made it 
one of the reasons of the convalescent home. 











Billiards is only one of the many recreations which the 

Red Cross house affords the convalescent boy who has 

done and is doing his bit toward making the world a 
fit place to live in. 








“Cheero” is the new watchword 
of the American Red Cross in its 
convalescent houses, where the 
women of the Red Cross bring 
sunshine to our boys. who have 
fought the Huns and are waiting 
to get well so that they can march 
down Unter den Linden. 
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IF YOU CAN SELL YOU WILL SUCCEED 


OU can train mechanics or office work- 
ers, but you have to find salesmen,” 
said John D. Ryan when he was head 

of the foremost copper mining company in the 
country, before he made such an impression 
at Washington that he was picked to solve the 
country’s grave aircraft problems. 

His remark set me to thinking of how many 
of our captains of industry first made their 
mark by their ability to sell things. The facts 
force one to the conclusion that the man who 
can make his mark as a salesman is almost 
certain to attain distinct success. 

The president of the largest industrial enter- 
prise in the world won his way to the top by 
the remarkable results he achieved as a sales- 
man. James A. Farrell, president of the United 
States Steel Corporation, began in a steel mill 
as a day laborer. After learning the technical, 
or inside, end of the business he aspired to get 
out and market steel products. Almost from 
the first he attracted the notice of his superiors 
by the extent of the business he began to 
build up. 


Became Customers’ Friend 


The reason? “Jim” Farrell made himself a 
genuine friend of buyers, not by treating them 
lavishly or otherwise making a fuss over them, 
but by proving helpful to them. Farrell knew 
his business from the ground up; knew it very 
much better than a good many of those who 
were buying his wares. They found that they 
could lay their propositions and problems 
before Farrell, discuss their whole position 
with him very frankly, and then have him 
advise with them on the materials that.could 
be used to the best advantage. Farrell, even 
when a young man and before such ethics 
became common, saw the wisdom of looking 
at things not solely through his own eyes, but 
through those of his customers. He put him- 
self in their place and sold them, not what he 
wished to sell them, but what they really ought 
to buy so as to get the greatest value for their 
money; that is, accomplish their purpose in 
the most economical and efficient way. 

Farrell’s forebears were seafaring people, 
and ‘he had visited foreign lands when quite a 
lad. Not unnaturally his vision in time extended 
beyond the confines of domestic business. He 
was one of the first to emphasize the oppor- 
tunities for marketing American iron and steel 
products abroad, and when the principal manu- 
facturing interests turned their eyes to 
foreign markets they picked Farrell to handle 
the business. It was the phenomenal success 
he scored as head of the steel corporation’s 
subsidiary for doing its export trade which 
had a lot to do with his selection as president 
of the parent organization, with its army of 
(today) almost 300,000 men. 


Ryan Scores as Oil Drummer 


John D. Ryan’s success as an oil drummer 
“attracted the notice of Marcus Daly in the 
days when Montana was run chiefly by that 
financier. Daly repeatedly offered Mr. Ryan 
lucrative positions, but he preferred to stay on 
the road. It was not until after Daly died 
that Ryan obtained an interest in some of the 
Daly financial institutions. His skill in sales- 
manship enabled him to pull in many new 
accounts. 

At this stage he encountered H. H. Rogers. 
Instead of confining himself to the oil busi- 
ness Rogers, much to the displeasure of some 
of the influential interests with whom he was 
associated in Standard Oil, had been instru- 
mental in organizing the Amalgamated Copper 
Company. He needed a giant to wrestle with 





Farrell, Ryan, Shedd, Schwab, 
Replogle, Frick, Perkins— 
All Were Salesmen 
le * B. C."FORBES 


the myriad of difficulties which beset him, and 
he turned to the ex-drummer, who meanwhile 
had displayed brilliant executive ability. 

It is safe to assert that had not Ryan won 
his spurs as a salesman he would not be today 
Assistant Secretary of War, in entire charge 
of America’s enormously important aircraft 
program. 

The man who buys all the steel.for the 
United States Government, to say nothing of 
the allied governments, likewise owes his 
phenomenal rise to his record as a salesman. 
Like Farrell, J. Leonard Replogle began, with- 
out any influence whatsoever, at the ve 
bottom of the steel ladder. Also like Farrell, 
he applied himself with extreme diligence to 
learning all about the manufacture of steel. 
He was of an unusually genial disposition and 
aspired to get a chance at the selling end of 
the business. He, too, knew more about the 
steel products he sold ‘than most buyers. He 
had conducted lots of experiments and suc- 
ceeded in making valuable improvements in 
certain products. The superiority of these 
goods he brought home to the steel fraternity 
by lectures and by speeches, as well as by his 
daily talks with prospective customers; and, 
of course, he completely outdistanced the 
average salesman. 


Salesmanship Replogle’s Stepping Stone 


When the Vanadium Steel Company wanted 
to drive home to the trade the merits of its 
particular product it turned to Replogle. The 
management offered him an enormous salary. 
He turned it down. Finally, however, he 
became so impressed with the unique qualities 
of Vanadium steel that he consented to take 
hold of the marketing of it all over the world 
on a commission basis, which provided that if 
he did not greatly increase the sales he would 
receive no renumeration whatever. As a 
matter of fact he was heavily out of pocket 
for some time, as he furnished his own sell- 
ing organization at foreign points; but by and 
by “Rep” more than duplicated his earlier 
success, and long ago entered the millionaire 
class. 

He is still a young man—only forty-two. 
His successful salesmanship may be set down 
to the possession in unusual degree of these 
qualities: Thorough knowledge of his busi- 
ness; a happy, attractive disposition; inordi- 
nate energy; enterprise and initiative. Many 
stories are told concerning Charles M. 
Schwab’s exploits as a super-salesman. It is 
recounted that when certain Chinese nabobs 
were to visit the United States Schwab met 
them at San Francisco with his private rail- 
way car, conducted them on a tour across the 
continent, and saw to it that all sorts of honors 
were paid them. They say that Mr. Schwab 
never once talked business with them. In the 
fullness of time, however, China decided to 
build up her military and marine power—and 
Schwab got handsome contracts. I have 
already told in this magazine how Schwab 
booked his first war orders from Lord Kitch- 
ener shortly after the European war broke out. 

Mr. Schwab possesses all the qualifications 
necessary for a salesman—and then something 
more; something not easily defined, some- 
thing that can only be described as “per- 
sonality.” This is Schwab’s chief forte. But 


he possesses it only because he possesses in 
superlative degree the qualities which go to 
make up personality. No man has such a 
faculty for winning the good-will of all sorts 
and conditions of human beings. He radiates 

good cheer, good fellowship, heartiness, 
coriibiling. human sympathy. People instinc- 
tively feel that Schwab is not grasping, not 
eternally figuring on how he can get the better 
of them. He exudes something which makes 
people want to associate with him, do busi- 
ness with him, co-operate with him. No 
American probably has more friends—real 
friends—than Schwab. 


Schwab’s Orders Pass Billion-Dollar Mark 


Even before the war Mr. Schwab had the 
reputation of having landed more big con- 
tracts than any other salesman in his own or 
any other line. On his famotis trip to London 
on the outbreak of the war he took orders 
running into several hundred millions of 


dollars, while since then his war orders have 


far passed the billion-dollar mark. 

George W. Perkins is declared to be the 
greatest insurance salesman America has ever 
known. Unlike Schwab and Replogle and 
some others, he was not born with an un- 
usually happy or smiling disposition. He had 
not their knack of making friends. 

His success was due rather to dynamic 
industry, to the brilliancy of his selling argu- 
ments, to his unflagging persistency, to 
supreme self-confidence, and, not least impor- 
tant, to a consuming conviction that he con- 
ferred a real service upon every man and 
woman whom he induced to take out insur- 
ance. He had all the zeal of a young mis- 
sionary. He believed in himself, believed in 
his goods, believed in the worth-whileness of 
what he was doing. He had a wiry body and 
an extraordinary sharp brain. After a while 
he originated new ideas, suggested new forms 
of insurance, thought up novel methods, and 
had his company blaze new trails, both at 
home and abroad. 

His talent as a salesman landed him at a 
comparatively early age in what was reputed 


.to be the highest salaried insurance position 


in America and later won for him a partner- 
ship in the firm of J. P. Morgan & Company. 
Mr. Perkins is now selling social reform, 
human betterment, profit sharing and other 
remedies or palliatives for the ills of our social 
and economic order. He has not yet attained 
the success in these lines that he did in his 
other spheres, but he is plugging along with 
all the ardor of a crusader. 


John G. Shedd Is Born Salesman 


The head and chief owner of the largest dry 
goods business in America, John G. Shedd, of 
Marshall Field & Company of Chicago, felt 
from boyhood that he was a born: salesman. 
He told Marshall Field so on applying for a 
minor job; and today the house, under his 
direction, sells more dry goods than any con- 
cern in New York, Chicago or elsewhere. 

Before his interests became of colossal size 
H. C. Frick was his own salesman. After his 
day’s work he used to go to the post-office, 
get his mail and not leave his office until he 
had answered every letter. He has sold more 
coke than any other man ever born. He went 
at it after the manner of Perkins rather than 
after the manner of Schwab. Frick knew 
that he could save money for those who 
bought his product, and he made this his tell- 
ing selling talk. 

E. C. Simmons of St. Louis became the 
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largest hardware merchant in America largely 
through his success as a salesman. 

John N. Willys owes his dominating place 
in the automobile world to his achievements 
as a salesman before he entered the manu- 
facturing field. 

John H. Patterson is one of the ablest sales- 
men in America. It is a mental delight to 
listen to him instructing a class of salesmen. 

The man who can become a star salesman 
has in him, as a rule, qualities fitting him to 
reach the summits of success. Numbers of 
progressive organizations, such as the National 
Cash Register, Ingersoll Watch and ‘the 
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National City Company, have schools for 
salesmen, and various educational institutions 
also undertake to teach salesmanship. Doubt- 
less the prospective salesman can learn much 
that is valuable from such sources. 

But after all super-salesmanship cannot be 
taught to every pupil. Salesmen, in a sense, 
have to be born. They must possess certain 
natural characteristics and talents. For ex- 
ample, the ideal salesman must have inex- 
haustible resourcefulness; he must have end- 
less courage; he must be perpetually cheerful; 
he must have the faculty of making friends; 
also he must know his business backwards and 
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forwards, and forwards and backwards—bluff- 
ing lastsyonly so long. . Furthermore, the 
salesman who kopes to puild up a permanent 
clientele must regard himself, not solely as an 
employee of hfs own firm, but as a protector, 
a friend, an advisor of the buyer. He must 
be just as punctilious in seeing that his cus- 
tomer gets a square deal as in seeing that his 
house gets a square deal. 

Yes, it is a man’s-sized job to go out and 
induce people to part with their money. 
Those who can do it successfully are to be 
ranked as business men of no mean order. 

The man who can sell can succeed. 


URGES FINANCING WAR BY TAX ON SALES 


made the greatest stimulant to increased 

production or it can be left as it is—the 
most drastic legislation ever formulated to 
discourage production, 

The importance of increased production is 
apparent to every one. Failure to increase 
production in the essentials for winning the 
war means a criminal waste of blood and 
money. 

Production can be increased by putting a 
premium on efficient operation and a penalty 
on idleness and inefficiency. 

The present tax bill reverses these condi- 
tions. It places a penalty on efficient and 
enlarged production because it takes away 
the great economic reward of increased effi- 
ciency and intensified industry—namely, the 
reward of profit. 

It destroys earnings values and so withers 
assets and equities, and it does this by un- 
scientific, unjust and destructive taxation. 

Instead of being a stimulant to production 
this bill is a direct destroyer of production 
because in it the higher the percentage of 
profit the higher is made the percentage of the 
tax. It is a stab at the ability of the success- 
ful business of the country on an ascending 
scale, burying the knife deeper where, and in 
proportion as, the success is greater. 

Scientific taxation on economic lines can be 
made to raise larger amounts without destroy- 


on tax bill now before Congress can be 


ing the great business sources of revenue, but . 


rather encouraging them to greater efforts. 
The greater profits thus insured will eventually 
pay their full complement under the income 
tax, when they are finally distributed as 
dividends. 

A tax on consumption is rightly considered 
one of the most efficient, scientific and equable. 

A most desirable development of this method 
of taxation is the tax on sales. Such a plan 
has been presented to the House from time 
to time, but has never had competent 
consideration. ; 

This plan has the advantage of being eco- 
nomic, indirect and of widely and justly dis- 
tributing the burden over the greatest area. 

It also has the essential quality of ability to 
produce a vast sum without hardship upon any 
interest and with the minimum of trouble and 
expense in collecting. Briefly, it is to levy a 
tax of, say, 1 per cent.—or more or less, 
depending upon the amount desired to be 
raised and upon taxable totals as figured out 
by experts—on the gross sales or volume of 
business of the country. Every sale anywhere 


and everywhere throughout the country would. 


be taxed, and the tax would be paid by the 
seller, either through stamp cancellation or 
by report monthly or quarterly or yearly. 

In case of banks, brokers or commission 
men it would be manifestly unjust to tax their 
gross transactions, but here a tax of the same 
percentage upon gross receipts or income of 


Would Raise Largest Amount 
in Most Equitable Way 
Says W. C. Cornwell 


By WILLIAM C. CORNWELL 
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The author of this article, a former member of the 
Executive Council of the American Bankers’ Association 
and Chairman of its Committee on Education, ts a 
widely-known writer on finance and economics. The 
“Bache Review,” of which he is Editor, enjoys a unique 
reputation among Stock Exchange weekly reviews. Mr. 
Cornwell was instrumental in bringing into being the 
American Institute of Bankers, whose membership runs 
into five figures. 


such concerns before deduction of operating 
expenses of any kind would equalize their tax. 

Roughly estimated, based upon the total 
bank clearings of the country ($304,000,000,000 
in 1917) and upon the amount of money in 
circulation (something over four and one-half 
billions, with which payments are made and 
repeated), a tax of 1 per cent. would raise a 
sum of three or four billions or more. To 
raise the additional amount needed the income 
tax as formulated in the House bill would 
stand. Business would then be freed from the 
tax on profits, and profits would be available 
for investment in Liberty Bonds and for 
increasing essential production, which would 
be forcibly stimulated. 

Profits not used in increasing - production, 
not distributed, or not invested in Liberty 
Bonds, could be taxed as in the present law, 
thus insuring their use as outlined above, or 
making them pay their passage if idle. 


The stimulating effect of such a plan of 
taxation procedure would be of incalculable 
benefit to every interest in the country, but 
especially and mainly would conduce to the 
one great object of overwhelming activity in 
prosecuting the war by heavily increasing 
production. 





It takes the hammer of practice to drive the 
nail of success.—Colonel William C. Hunter. 
* *k x 


If you have a bad habit that is throttling 
you take hold now. You must conquer it some 
time, and every day you delay your fight your 
enemy grows stronger. If you want to save 
money and get a little ahead put a portion of 
what you have now in the savings bank. 
Nothing is firfished that was never begun. If 
you want to be charitable and help your fellow 
man give of what you now possess. If you 
are not helpful with a dollar only in your 
pocket you would not be if you had a million 
Do it now! What you are going to do some 
day may be a sickly dream. It’s what you da 
today that means something. The only theory 
that is of any value is the one that gets into 
your fingers.—Dr. Frank Crane. 

a 


We Americans were on the edge of losing 
our liberties when the storm of war swept us 
forward. God Almighty discovered in us 
spirit enough to resent the manner in which 
the Prussians flouted our rights and those of 
less powerful people, and we rose to meet a 
near peril. What if in the divine ordering of 
things His regard for duty done, sacrifice 
offered and an open mind, should be not only 
a new birth, but a new understanding of free- 
dom.—Daniel Chauncey Brewer. 





SOLDIER’S SONG 


I shall return, my lass, my lass; 
I shall be with you in the spring. 
War, like winter, will pass, will pass. 
I shall return! 


This is no final kiss I give: 
There will be more in months to come. 
Courage! Droop not gray and dumb! 

I shall live on—as you will live. 


How do I know? I cannot say. 
Ask of the robins southward bound 
Love, we too shall both be found 
Here with a song this coming May. 


I shall return, my lass my lass; 
T shall be with you in the spring. 
War, like winter, will pass, will pass. 
I shall return! 
—Richard Butler Glaenzer in Boston 
Transcript. 
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Read This Article 


HOW YOU CAN MAKE MONEY SAFELY 


EW subjects interest us more than the 
making of money. The American pub- 
lic to-day is being offered the possibility 
of making big profits, but does not realize it. 

In commercial undertakings we must risk 
our capital for a possible or probable profit; 
not so in this. We have the advantage of 
putting our money into an absolutely safe 
investment, in which we risk nothing; we 
receive a liberal interest yield on our capital, 
and our possibility of profit is almost unlimited. 

Our proposition is nothing more or less than 
the buying and keeping of Liberty Bonds. 
There is a possibility of a large-profit through 
this operation, and this is what the American 
public does not realize. When I say a large 
profit, I do not mean 5%, 10%, or 20% which 
may be realized through an advance in the 
price of the bonds after the war is over, but a 
profit of 50%, 75% or perhaps even 100%. 

If you realized that you had a chance for 
such a profit, would you not dig just a little 
deeper, save a little harder, and deny yourself 
just a little bit more, in order to buy Liberty 
Bonds? Well, you have this chance, and now 
is the time to take advantage of it, not six 
months or six years from now. 

Nowadays we hear a whole lot. about high 
prices. Admittedly, everything is, or to be 
more accurate, has been going up. Right now 
the tendency seems to be for prices to stand 
still, but for the past four years they have 
certainly been skyrocketing. 

Almost the only thing that haS not gone up 
in price is gold, and as this is our standard of 
value, it naturally has a fixed price, in terms 
of money, although not in terms of its pur- 
chasing power. When the purchasing power 
of gold declines (and by gold we mean money, 
for other money derives its value through rea- 
son of our being able to convert it into gold) 
we see the evidence of this decline in the rise 
of the prices of commodities. 

The value of money is not intrinsic; that is, 
it does not have a value because it will nourish 
us, like a loaf of bread, or because it will keep 
our bodies warm, like a suit of clothes. Its 
value is derived through the fact that it can 
be exchanged for these necessaries of life. 


Prices and Money in Inverse Ratio 


Suppose that the only thing that we need in 
all the world is a loaf of bread, and we have 
just exactly five cents. If the price of the loaf 
of bread is five cents, we can satisfy our need, 
and the bread we buy will sustain life. In this 
case we may fairly say that the value of the 
five cents is a loaf of bread. But a year passes 
and the situation is changed. We now have 
ten cents, and what we need is a loaf of bread. 
The price of a loaf of bread, however, is now 
twenty cents. In this case the value of the ten 
cents which we have is only half a loaf of 
bread, and the value of five cents is, therefore, 
only a quarter of a loaf of bread. The ten 
cents is of no use to us, we cannot eat it in 
place of the loaf of bread. Its value depends 
entirely on whether or not we can obtain the 
loaf of bread for it. It is obvious then, that 
the value of five cents in the second instance 
is only one-fourth of what it was in the first 
case. Therefore, what happens when prices 
rise, is really that a decline in the value of 
money has occurred. 

If prices go down the value of money, of 
course, has increased, for less money will buy 
us what we need, and the ability which money 
has to bring us what we need is the measure 
of the value of money. 

The possibility of making a large profit 





This Shows How to Increase, 
Perhaps Double, Your 
Savings; No Risk 
By NORMAN MERRIMAN 
40 Exchange Place, New York 


through the purchase of Liberty Bonds, lies 
in the possibility that money will increase in 
value very greatly in the next few years. 

Money to-day is worth just about one-half 
of what it was four years ago. Now, a Liberty 
Bond is the promise of the United States to 
pay, at a specified date in the future, a certain 
sum of money, together with interest on this 
sum at regular periods. In exchange we pay 
the Government certain amount of money to- 
day, and the Government pays us interest on 
this money. 

If—and here is the meat of the whole matter 
—if the value of the money we receive, when 
the Government makes good its promise to 
pay, is twice as great as the value of the 
money we pay for our Liberty Bond, we have 
obviously conducted a financial operation 
which has yielded a profit of one hundred per 
cent. This is the possibility which buyers of 
Liberty Bonds have in front of them, for if 
the price of the necessaries of life decline, by 
the time your Liberty Bond matures, to one- 
half of the present price, the effect is exactly 
the same as if the Government agreed to re- 
deem your $100 bond for $200, as if the value 
or purchasing power of the money you re- 
ceived, upon the redemption of the bond, were 
the same as it is now. 


more, and so on. In the ten years following 
the war prices declined to less than 50% of 
what they were in the latter part of 1864. In 
the Napoleonic wars, which furnish a much 
better parallel, the maximum prices were 
reached in England in 1809, and long before 
the final defeat of Napoleon they had begun to 
decline, the decline in the year 1810 amounting 
to about 10%. 

A study of prices in all wars shows that they 
have a tendency to advance very sharply dur- 
ing the earlier part of the conflict; later on 
the rise is more gradual, and by or before the 
time peace is declared, a reaction in prices 
begins, which lasts a long time, and ultimately 
carries the level of commodities to figures as 
low or lower than the pre-war average. 

In this country and in England, we appear 
to have reached the stage of maximum prices. 
There is now a tendency for prices to remain 
nearly stationary, after a rise covering a four 
year period, amounting to about 100% in this 
country and about 130% in England. 


Prices Being Stabilized 


Many people may not believe that prices 
are beginning to show the tendency toward 
stabilization, but to the sceptics I would 
merely call attention to the fact that the prices 
of such basic commodities as potatoes, coffee, 
chocolate, steel, copper and rubber are lower 
now than they were on January 1, 1917. Of 
course other things are higher, but the advance 
for the last year has been small indeed as com- 
pared with the advance of the previous one. 

The United States Government Bureau of 
Labor Statistics compiles a record of the 
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To judge the possibility of a profit of this 
kind, we must consider what prices are likely 
to be ten years or so from now, when the 
soldiers have all returned to productive labor, 
and when conditions throughout the world 
have returned to normal. Everyone of the 
older generation in this country knows how 
prices went down after the Civil War. Butter 
was a dollar a pound in 1864, a common laborer 
received $5 a day, and a skilled laborer much 


CAR SNOWING THE wars EFFECF OW PRICES OF COoMMoD TES 


wholesale prices of a large number of the most 
important commodities. These commodities 
include farm products, foods, clothes and cloth- 
ing, fuel and lighting, lumber and building 
materials, chemicals and drugs, house furnish- 
ings, and a number of miscellaneous articles. 
The figure derived in this manner is called 
a “price index.” Taking the index at the end 
of July, 1914, and changing it to 100 (to give 
us a basis of comparison in percentages) we 
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find that in July, 1916, it had advanced to 120.2. 
In July, 1917, we find the figure had reached 
186.9. In June, 1918 (figures for July are not 
yet available), it had advanced only to 194.9. 
This change in the rate of advance is, of course, 
partly brought about by the Government’s ac- 
tion in fixing prices, and partly by the fact that 
the country is now becoming adjusted to the 
changed war conditions. 

Probably the only way to judge how much 
prices may decline in the next few years, is to 
examine the percentage of advance. Below 
is submitted a table showing the advance 
recorded by four leading price indexes com- 
piled in this country and in England. These 
have all been reduced to the same basis, taking 
the figure for July, 1914, as the base or 100. 


1 2 3 4 
U.S. Bureau 
Month Yr. London London of Labor 
“Economist” Statist Bradstreet’s Statistics 
July 1914 100 100 100 100 b 
Oct. 1914 107.1 110.6 102.3 100 
Jan. 1915 117.9 118.7 111.6 99.0 
Apr. 1915 130.5 130.4 113.1 100 
July 1915 128.4 131.0 113.4 102.0 
Oct. 1915 131.6 135.5 119.8 102.1 
Jan. 1916 150.5 152.2 128.6 111.1 
Apr. 1916 163.1 165.4 135.6 117.2 
July 1916 163.1 160.7 132.2 120.2 
Oct. 1916 180.0 174.3 147.8 134.3 
Jan. 1917 194.1 196.2 160.9 151.5 
Apr. 1917 2108 213.1 174.6 172.7 
July 1917 219.3 217.8 189.4 186.9 
Oct. 1917 223.3 222.4 197.5 183.8 
Jan. 1918 226. 229.3 208.8 186.9 
Apr. 1918 233.1 231.5a 2183 192.9 


a—March, 1918. 
b—End of July, 1914. Other figures are July 
averages. 
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A careful examination of this table will sub- 
stantiate the writer’s statement that prices are 
slowly becoming stabilized, both in this 
country and in England. No sharp advance in 
price levels has taken place since the above 


‘figures were compiled. The level prevailing 


at the end of June, as shown by the U. S. 
Bureau of Labor Statistics, indicated an ad- 
vance of only 2 points, from April to the end 
of June, 1918 (from 192.9 to 194.9). The same 
tendency is shown in the “Economist” figures, 
which records only moderate advances. 

If we assume that in five years, the average 
price of commodities will decline from an 
average of, say 200 to, say, 150, we will have 
a very handsome profit by buying Liberty 
Bonds (assuming that our bonds mature at 
that time or are salable at par), while if com- 
modities decline to 100, our profit will equal 
100%. 

In considering possible profits we must also 
bear in mind that after the conclusion of peace, 
Liberty Bonds will undoubtedly be worth more 
than their par value. After the Civil War U.S. 
Government 5% Bonds, due in thirty years, 
sold as high as 125, and after the Spanish war 
Government 3% bonds sold as high as 112. It 
is not only possible, but extremely probable 
that within three years after the signing of 
peace, Government 44% % bonds, having twenty 
years to run, will sell at 110%. This advance 
over par, will, of course, doubly benefit you, 
if it is accompanied by a decline in the prices 
of the things for which you spend your money. 

If, in addition, you save your interest on 
your bonds, and reinvest it in War Savings 
Stamps, or simply put it in a stocking, your 
possible profit becomes quite startling, if we 
witness a decline in prices such as we may 
reasonably expect. 

The following table shows what the profit 
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-will be in five years, assuming various per- 


centages of decline in commodities, and as- 
suming ghat the bond is salable at par, and also 
at 110. Figures are also submitted to show 
how the profit will be increased by simply 
saving your interest. 

Table Showing Profits Obtainable on Liberty 
Bond Purchases, Assuming Decline in Prices 

of Commodities. (5 year period). 


Profit Profit Profit Profit 

Declinein Bond Bond Bond Bond 
Price of Price Price Price Price 
Commodi- 100 110 100 and 110 and 
ties. Interest Interest 
Saved. Saved. 

5% 5.3% 158% 276% 38.0% 
10% 111% 222% 34.7% 45.8% 
-15% 17.6% 294% 426% 54.4% 
20% 25.0% 385% 51.5% 64.1% 
25% 333% 467% 61.6% 75.0% 
30% 428% 57.1% 73.2% 87.5% 
35% 538% 692% 882%  1019% 
40% 66.7% 833% 102.1% 1187% 
45% 81.8% 100.0%  1205% 138.6% 
50% 100.0% 120.0% 142.5% 162.5% 


The maximum figures in the above tables 
show the profits which will be derived if prices 
decline as much in the next five year as they 
have advanced in the last four. If any reader 
doubts that prices will recede to this extent, 
he can determine his profit by assuming a 
decline of 10%, 25%, or any other figure which 
suits his ideas. 

It is to be hoped that the evidence here pre- 
sented of the possibility of large profits accru- 
ing to the purchasers of Liberty Bonds will 
be of some slight use to real patriots by 
assisting them in their efforts to make the 
Fourth Liberty Loan an overwhelming success. 


MAYBE YOU CAN PROFIT BY HIS SECRET 


RTHUR C. WATSON bought his own 
home in one of the most attractive 
suburbs of one of our well-known sea- 

port towns not many months ago. 

“Art” and I went to school together, and all 
through his life we helped one another over 
the rough places. Also, strange to telate, 
“Art” has succeeded me in certain jobs with 
startling regularity. : 

For a couple of years after leaving school 
he kept on living in the “old home town,” 
where $35 a month was a princely salary and 
the principal form of amusement was going to 
the big city some forty miles away. “Art 
decided to go into Government work, really, I 
think, because it was “easy.” He went into the 
town post office and lived at home. As for me 
I broke out into fields unknown, and after 
paying for my board, room, and cost of living, 
[ daresay that at the end of the month “Art 
had more of the world’s goods than I had. But 
I was getting a broad experience and was con- 
stantly getting on to better things, while poor 
“Art” was still working over-time on Friday 
nights to distribute the county papers and 
other nights until 7 P. M. to hand out the mail 
to the village belles. 

Turning Point in Career 

Having grown into the rolling stone type, 
I was about to settle down in a certain seaport 
‘city with a large manufacturing concern. Much 
to my surprise, one morning I was told, “Mr. 
Watson out here to see you.” 

“Pleased to meet you again” over, I learned 
that “Art” was going to work at the local 
Navy Yard as “skilled laborer” at $2 a day, 
the rating really being a misnomer. 

About that time I got the bug to study law, 
and to do so as economically as possible I de- 
cided to take a civil service course and get a 
job in Washington, D. C. ; 


Why “Art” Watson Won Out Is 
Here Revealed by His 


Intimate Chum 
By ROBERT E. RAMSAY 


To brush up my speed I rented a typewriter 
for my room. That was the turning point in 
“Art’s” career. 

He also decided to learn to typewrite. He 
used the rented machine when I was not using 
it, and then he borrowed one at the office, 
his job there leaving him lots of time for prac- 
tice. When examination time came, he passed 
as a typist and I as stenographer. Shortly 
after that, having gotten over my lawyer ideas, 
I was transferred by my employer to a South- 
ern factory, and so “Art” and I parted. Almost 
as soon as I had gone he received another ap- 
pointment and was sent to another Navy Yard 
not far from where I was located. 

In my new job I found a rebel in camp, and 
within two weeks he had resigned, in the midst 
of the busy shipping season. Where to replace 
Miller, who had resigned, was a problem. I 
solved in three minutes. Miller’s work called 
for accuracy in the highest degree and some 
little special training. A telephone talk with 
“Art” convinced him that he would never get 
much further with Uncle Sam as boss, and so 
he transferred allegiance to my employer. 

He made good from the start. 

But the one point that was responsible for 
his later success was something that came 
from our having been chums together and later 
having been parted. During that interim he 
and I corresponded regularly, and his letters 
were something to look forward to. 

While he made good on Miller’s job, the 
only way he could ever get into a better one, 


I told him, was to master the art of letter- 
writing. 

He took it up as a study, and bought or bor- 
rowed all the available books on the subject. 
Within two years I was recalled to the home 
office and “Art” succeeded me. 

Then he came into his own. His letter- 
writing ability gave him complete run of the 
correspondence. His superior left all details 
to him and relied upon him to keep their deal- 
ers in line. “Art’s” letters did the work. 
Though they went out over his superior's 
name, it soon became known that “Art” Wat- 
son wrote them. 


Letter Writing Won Success 


One morning Watson’s ’phone rang. The 
biggest of all competitors asked Watson to go 
to lunch with him. They had finished their 
lunch and were lighting their cigars when the 
general sales manager of the Imperial pulled 
a letter out of his pocket and said: 

“Mr. Watson, I understand you wrote this 
letter; is that true?” 

Watson admitted that he had written the 
letter. 

“Well, if that is so, I want you to go to 
New York City with me to meet the vice- 
president. We need men who can write good 
business letters.” 

Watson was taken over by the Imperial 
people at almost double his old salary solely 
on his ability to write a good business letter. 
Later they made him manager of one of their 
smaller companies. His own company, learning 
of this success, hired him back and made him 
an important division manager of their big 
business at still another generous increase—all 
without a single solicitation on his part. 

Why Watson won out can be told. in a sin- 
gle word—LETTERS. 
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Taking You Behind the Scenes 


- MEN DOING BIG. THINGS AT WASHINGTON 


Ts real story of how General Peyton C. (Gen, March’s Herculean Work 


March -put over the big army program 
will not be told until after the war. 

People know March as the Chief of Staff, 
the man who, each Saturday, gives out a brief, 
incisive statement of the war situation, telling 
in language as sparce as that of an official 
communique the recent activities of the 
troops, naming some of the divisions engaged, 
and at intervals disclosing the total of Ameri- 
can troops embarked overseas. 

But the people do not hear of the real work 
of the Chief of Staff. In general they do not 
realize the importance of the place he fills, and 
the fact that March fills it better than any 
man who has had the post in years. They do 
not knew just,how much of the success which 
has attended the American war operations up 
to the present time, can be traced to the 
dynamic energy of the man who heads the 
army. 

The position which March holds is some- 
what analogous to that of von Hindenberg in 
the enemy camp. Ludendorff is now the Ger- 
man general who is in the field, a duty which 
corresponds to Gen. Pershing’s with the Amer- 
ican army, but it is Hindenberg at headquar- 
ters who is planning the great strategic move- 
ments and who directs the vast work of sup- 
porting the troops from the rear. 

The battlefront in France is too far from 
Washington for Gen. March to undertake any 
direction of strategy in the planning of ad- 
vances and retreats, or the applying of the 
pincers at a given place in the line; but for 
the American army there is a new type of 
strategy over which he has complete control, 
and that is the continuation of the movement 
of men and munitions to France, outwitting 
the enemy at the outset before a single gun is 
fired. 

March keeps the men moving toward the 
front line, and, having been over himself, he 
knows exactly the conditions on the other side 
and the steps that. must be taken to meet 
them. 


March Among First in France 


He has been in the thick of action since 
graduating from West Point in 1888. When 
the Spanish-American war broke out March 
commanded the Astor Battery, presented by 
Col. John Jacob Astor. The next year he went 
to the Philippines on the staff of Gen. Mc- 
Arthur. As major he was in command of the 
forces at Tilad Pass, Luzon, when Gen. Del 
Pilar was killed, and later in the same cam- 
paign he received the sword of Aguinaldo’s 
chief of staff. Later March was in charge of 
the military and civil government of Lopanto- 
Bontoc, and was one of the military observers 
with the Japanese army in the Russo-Japanese 
war. 

With a broad administrative and fighting 
experience, Gen. March was one of the first 
contingent of Americans sent to France. His 
duty was to train the artillery for the job 
ahead, and down in Lorraine for months he 
hammered away on drilling the gunners until 
they were ready to take their batteries into 
place on the front line. When the Germans 
now experience terrific bombardment from 
the American guns, and the Metz line of de- 
fenses receives the shells from the big guns, 
they are getting an evidence of how well 
March can train men and how accurate is the 
fire of the artillery corps he perfected. 

The reorganization in the War Department, 
which put efficient executives in charge of the 
big work, brought March back to the office of 
Chief of Staff, in complete control of all mili- 





in Rushing Army Over— 
Other Real Doers 


By THOMAS F. LOGAN 
Our Washington Correspondent 


tary affairs in the United States, and military 
adviser to the Secretary of War. 

There was new life injected into the War 
Department immediately. There is something 
very suggestive of a machine gun about the 
rapidity and the effectiveness of March’s work. 
There is even the hint of it in his speech, 
with the crisp way he bits off words. 
Watching Gen. March checking up results on 
his maps or in action at the Department, is 
like witnessing a crack military manoeuvre. 

There might be even the suggestion of a stern 


the Allies, in the main the aid which America 
would give would be financial and moral. 

The men who reached the war area first, 
quickly discovered that there was more to be 
done than merely give encouragement. The 
true situation was little known in the United 
States; the fact was that after a bitter strug- 
gle for three years, there were people in 
Srance and England who were beginning to 
question, not how near the Allies were to vic- 
tory, but how close they were to defeat and 
what were the best terms that could be hoped 
for. The men who came back to the United 
States revealed the actual conditions and the 
need for America to go into the conflict with 
full force. 

A thin stream of troops was flowing across 
the Atlantic when March returned to Wash- 
ington. A program of about 40,000 men 
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PRESIDENT WILSON AND JOSEPH P. TUMULTY 
This picture, made a few days ago in the Executive Offices of the White House, shows the President 
and his right-hand man at work. As shrewd political adviser to the President, “Joe” Tumulty has 
been an important influence in the administration. 


disciplinarian in March, if it were not for the 
contradictory gleam of humor that shows in 
his eyes, and in the phraseology with which he 
tells a good piece of news. When there is a 
particularly fine bit of work to report Gen. 
March does not attempt to conceal his pleas- 
ure, and he has a very expressive wording 
that often drops into the vernacular. 


Revioutionizes War Program 


When March went over to France there was 
a widespread impression in this country that, 
although American troops might go abroad 
in small numbers to bolster up the courage of 


shipped overseas per month was then in order 
and was considered an achievement. The Chief 
of Staff promptly began work toward enlarg- 
ing the army program. In practically every 
recommendation he has been sustained, as well 
as in every move to provide an army of the 
size necessary to win the war. 

When March has appeared before Congres- 
sional committees he has impressed them im- 
mediately with his forceful personality, and 
with the fact that he knows what he wants 
and why. The new army program as advo- 
cated by him was acceded to with scarcely a 
word of protest, and when the nomination of 
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March for the rank of full general was sent 
to the Capitol by President Wilson it was 
confirmed without hesitation. : 

With 2,000,000 men now in France, the ship- 
ments have been accelerated more than would 
have been deemed possible a year ago. For 
some time the monthly shipments have been 
250,000 men, a record of which any man might 
be proud, but occasionally, without any fan- 
fare of trumpets, March runs it up to 300,000 
a month. 

March has developed a staff of experts on 
handling troop shipments and the other details 
of training and supplying the army. Some 
of them are men whose names heretofore 
have meant little to the public. Others, like 
Gen. Goethals, already have reputations. But 


March has developed half-a-dozen aides who- 


are doing quite as effective work as Goethals. 
Great reputations often are built up at the 
sacrifice of other men who may have done 
good work without receiving credit. The Chief 
of Staff, however, is not a martinet, and when 
the men under him deserve praise, they get it. 


French Ports Being Cleared 


Even more speed in handling the traffic 
overseas will develop from the recent trip of 
Secretary Baker and his party to Europe. The 
debarkation ports for some months have been 
the stumbling blocks in the way of handling 
the traffic, but with Edward R. Stettinius 
remaining in France for the period of the war, 
in direct charge of administrative work, a 
clearing-up of the situation is becoming 
evident. 

An immediate betterment in the airplane 
work will follow the visit of John D. Ryan, 
who has seen the planes in actual operation 
on the battle front, and has had opportunity 
to study at close range more points than the 
mere production end of the program which 
he already has revised at home. 

The question of additional tonnage for 
America is another which members of the 
Baker part} will take up. While American 
shipyards are establishing new records for the 
worid, there: still continues a cry for more 
ships for immediate use. Great Britain will 
be calied upon to furnish additional tonnage 
to meet this demand. There recently has been 
a drop in the amount of shipping furnished by 
the United Kingdom for troop transports, but 
with the American trade requirements pared 
down to the last possible point, and the call 
ior more men in France still sounding, it will 
ve necessary for Great Britain to designate a 
greater share of tonnage to meet the needs. 

As the war goes on diplomatists are begin- 
ning to give President Wilson credit for that 
part of his diplomacy that sought to drive a 
wedge between the people ot the Central 
Powers and their rulers. The recognition of 
the Czecho-Slovaks has heartened all the sup- 
pressed peoples of the’ dual monarchy, and 
made then turn toward the Allies. i{t has 
brought courage and hope to the Jugo-Slavs, 
and to the Poles who have struggled so long 
for national freedom. Moreover, it has stirred 
the rulers of Germany and Austria with a pro- 
found dread of what may happen if internal 
disturbances arise. 

Even the Kaiser in his speech at the Krupp 
works in Essen revealed the fear which grips 
him. He urged the Germans to stand by their 
rulers and to ignore all rumors which might 
come to them of dissension. The Junkers 
realize just how complete will be the collapse 
if there should be an uprising of the populace 
at the same time that the Allies are pressing 
the Central Powers so tightly on every hand. 

The prompt and decisive manner in which 
President Wilson replied to the Austrian peace 
proffers again showed his diplomatic skill. He 
grasped the situation immediately, and befpre 
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GENERAL MARCH 


Said Edward N. Hurley, Chairman of the U. S. 

Shipping Board, in a public address at Philadelphia 

the other day: “General Peyton C. March, who, like 

Mr. Schwab, is a Pennsylvanian, is the ablest Chief 

of Staff America has ever had, and he is one of 
the President's finest discoveries.” 


members of Congress could express their 
views or even before the full import of the 
situation was understood in the country, with 
his brief reply, and the further elaboration 
in his speech opening the Liberty Loan, he 
made clear not only to the Central Powers, 
but to the American people that there will be 
no deviation from the main purpose of winning 
a complete victory, and that insincere peace 
propositions will be dismissed summarily. 

Just what part President Wilson’s insistence 
upon even-handed justice to all, friend and foe 
alike, had in determining Bulgaria to give up 
the struggle one cannot guess. 


Tumulty Shrewd Adviser 


It is not widely known that Joseph P. 
Tumulty, secretary to the President, has been 
a party to many of the soundest diplomatic 
advances Wilson has made. He is perhaps the 
shrewdest political adviser that any President 
has had, and his hand has been felt in many 
of the most important moves of the Adminis- 
tration. 

It has been said that Wilson is a poor picker 
of men. Undoubtedly he has made some mis- 
takes. Some of his appointments are in the 
nature of curios. 

The late Senator Hughes of New Jersev was 
talking one day with another Senator regard- 
ing a nomination which had just been sent in 
by the President, and which had struck both 
as unusual. 

“Where does he get all’ these men?” the 
Senator asked of Hughes. 
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“Well, I think he gets them from a Swedish 
employment agency,’ said the gentleman from 
New Jergey. 

But President Wilsom can pick strong men 
also. March was his selection for Chief of’ 
Staff. Tumulty was another of his appointees. 
Ryan ‘was his personal choice to reorganize 
the aircraft work; Stettinius to put business 
efficiency into the War Department; and 
Huriey to get the Shipping Board straightened 
out after the Denman-Goethals disputes. John 
W. Davis, the new Ambassador to Great 
Britain, is another Wilson man, and one who 
will give a good account of himself. 

Elihu Root once characterized Davis as the 
coming leader of the American bar, and as 
Solicitor General of the United States he has 
justified the prediction. It is this asset which 
led to his designation for the mission at Berne, 
where Allied representatives and those from 
the Central Powers conferred in regard to 
prisoners of war. As Ambassador to the Court 
of St. James he will be called upon for a still 
greater display of his skill. 

Another man who was picked by Wilson for 
his present post and whose work is of such 
worth that all efforts to discredit him have 
failed, is George Creel, chairman of the Com- 
mittee on Public Information. 


Creel a Wise Choice 


The selection of Creel to head the propa- 
ganda and publicity work of the war was one 
of the wise moves made by the President. If 
nothing else had been accomplished by the 
Committee on Public Information, except the 
exposure of the duplicity of Trotzky, Lenine 
and the Bolshevik leaders, it would have 
justified its existence. Edgar Sisson, who, 
working under Creel in Russia, brought to 
light this amazing story of treachery, has also 
been doing a constructive work in the midst 
of the revolution. A party is already beginning 
to take shape which aims to bring Russia back 
into the war on the side of the Allies, and 
through Sisson and his agents a vast quantity 
of Allied propaganda is being spread through 
the country. 

When Creel began his propaganda work in 
Sweden he found that every moving picture 
theatre in the kingdom was under German 
control and was being utilized in poisoning the 
public mind. Switzerland and Holland were 
also nests of German.agents. 

The representatives of the Committee on 
Public Information fell to work to break this 
stranglehold on public opinion in the neutral 
countries, and not only are they putting the 
Allies’ story convincingly before the neutrals, 
but they are even sending it across into Ger- 
many and Austria, to the dismay of the 
militarists. . 

In Paris, James Kearney, of the Committee. 
did another big work during the first months 
after America entered the war. It was the 
darkest period for the Allies. Everywhere 
there was the fear that America was only talk- 
ing. Something of the Germans’ claim of 
“Yankee bluff” began to permeate the at- 
mosphere and breed discouragement. And so 
in those months when America was getting 
the first troops over, Kearney and his men 
from Paris were busily engaged in bolstering 
up the hopes of the French people until 
Pershing and the first American troops actu- 
ally landed, and convinced them that America 
was in the contest heart and soul. 





“Confidence is conqueror of men; victorious 
both over them and in them. 

The iron will of one stout heart shall make a 
thousand quail; 

A feeble dwarf, dauntlessly resolved, will turn 
the tide of battle, 

wee to a nobler strife the giants that had 

ed. 
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@© Underwood € Underwood. 
The famous Muret Castle, in the Aisne district, as it appeared 
after four years of war, practically untouched until August 2 

last. 


The same Muret Castle after it had been, pillaged and razed 


to the ground under the direction of General von Tietgchon. 
Nothing but a gate post remains to mark the spot. 
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The hand to hand fighting of the American Marine Brigade in Bijea 
this furious combat that the Marines earned Heir 


The German prisoners captured in the Aisne fighting are being utilized to transport the American 
wounded to the dressing stations behind the lines. 
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© International News Service. 
This ts just one The Mount of Olives and the Garden of 
little part of Jeserim, shown in the above picture, as well 
the goods stolen as other cities in the Holy Lands, are cen- 
from churches ters of the world’s attention on account of 
by the _ Ger- General Allenby’s victories in the ancient 
mans. After the French theater of war. The British forces are fast 
@ occupation of Breny, delivering the old Biblical cities from the 
Aisne, a Corporal Priest Turks. 
finds a case consigned to Ger- 
many which when opened re- 
vealed Communion cups, mons- 
trance, and an altar robe. 


‘ é = ‘ 7 . @© Underwood & Underwood. 

le in Bieau Wood is here graphically illustrated. “Boom!” A high explosive shell bursts in the near vicinity. The two German prisoners drop 

earned Weir appellation of “Devil Dogs.” their wounded comrade and duck to’escape the flying pieces of shrapnel. Tommy thinks it’s a 
good joke on Fritz and looks on unconcernedly. 
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WALL STREET N 


UNNING a stock exchange is a ticklish 


business—even in peace times. It re- 

quires a broad technical knowledge of 
all the intricacies of the brokerage profession, 
a keen understanding of the niceties of busi- 
ness ethics, a well-matured judgment and 
diplomatic finesse, and a sympathetic grasp of 
human nature. 

In war times, running a stock exchange re- 
quires all these qualities plus a high sense of 
public duty and the courage to see and do the 
right thing. 

Ihe New York Stock Exchange has made an 
admirable war-time record for itself. First 
it stayed the hand of the destructionists ; then 
it checked the exuberance of those prone to 
forget that all our credit resources are re- 
quired for winning the war, and that while a 
tree market is essential, rampant bull specu- 
lation is not. The Stock Exchange has been 
able. to make this record because it is a pri- 
vate organization, the members of which are 
bound to respect all the rules and regulations 
of those elected to authority, under penalty of 
expulsion. The question of legal rights which 
might, and undoubtedly would arise, in the 
case of an exchange incorporated under Gov- 
ernment authority has no bearing on the status 
of a member of the New York Stock Ex- 
change. He is made amenable to the dictates 
of the Governing Committee. 

Only a year ago the Stock Exchange was 
laboring under a deluge of liquidation. Those 
who had its destinies in hand were sitting up 
nights planning to check the panicky market. 
Russia had fallen; Italy had met with a dis- 
aster, provoked by insidious German propa- 
ganda, that hourly threatened to put her out 
of the war. 

What a change has come over the world in 
a year! The situation on the Exchange has 
been entirely reversed. The endeavor now is 
to prevent a bull market which would absorb 
too much of the country’s money supply. 

The same big operators of the plunging type 
who did not hesitate to take advantage of the 
successes of our enemies a year ago to raid 
and attack the market by every method known 
to such gentry have recently been inclined to 
go to extremes in their buying operations. 
With the country called upon to finance the 
movement of bumper crops to market, and at 
the same time to find six billions of dollars 
for the Fourth Liberty Loan, it was necessary 
to check their dealings. 


Stock Exchange on War Footing 


And they were checked, very effectually. 
The New York Stock Exchange is now on a 
war footing. 
There is no such thing, and there has been 
no such thing since last November, as “business 
as usual.” At this time when credits must be 
kept liquid, when the country is just beginning 
to measure up in earnest to the task of financ- 
ing the war, and when we have practically the 
only free market for securities in the world, 
there is no more essential business than that 
of dealing in stocks and bonds—making a mar- 
ket for our tremendous corporate wealth as 
represented by the certificates of equity of 
individual shareholders and bondholders. Nor 
is there any cleaner business under the sun. 
The task of house-cleaning on the Exchange, 
which began early in 1913, when the old and 
somewhat arrogant regime passed out and the 
new, younger, more enlightened rulers came 
into power, has been carried through so thor- 
oughly that it may be said that old malprac- 
tices have been done to death, and that little 
or nothing is now officially countenanced 
within the portals of the Exchange with which 
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Jesse Livermores Forbidden to 
Gamble for Millions in 
These War Days 

he By J. G. DONLEY, Jr. 


the public could find fault. Self-regulation, 
from the inside, was well under way before the 
course of the war and the stress of war mar- 
kets made it necessary to take rigid measures 
for the regulation of dealings in stocks. 

Late in 1917 the first strictly war measu 
was adopted by the Governing Committee to 
put a stop to the destructive tactics of certain 
bear raiders who were taking unsportsman- 
like advantage of a market weighed down by 
constant liquidation and harassed by depress- 
ing war news. The action taken to squelch 
this menace was characteristic of a private 
organization, a gentlemen’s club. Short sell- 
ing was not prohibited, but all Stock Exchange 








VERBOTEN ! 


OT only can we no longer buy 
what we wish, but gentle- 
men of millions and gamb- 
ling tendencies can no longer spec- 
ulate as they wish. The New York 
Stock Exchange has gone on‘a war 
footing. It has a very effective 
brand of martial law, home-brewn. 
Read how it works. 
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firms were required to furnish a list of the 
names of those who were borrowing stocks 
and the amounts borrowed, and it was hinted 
that unless the abuse was abated it might be 
found expedient to publish the names of the 
offenders. It was a gentle act of moral 
suasion. And it was instantly effective. Over- 
night, stocks jumped from three to eight points 
or more, so anxious were those who had over- 
stepped the bounds of decency in their trading 
practices to get under cover and out of sight. 
Liquidation went on after this little incident, 
but it took its natural course, and it has been 
estimated by those in a position to know that 
short sales did not make up more than 5 to 
10 per cent: of each day’s business. 

_ Even before this action was taken the deal- 
ings of big floor traders had been closely 
watched. Each member of the Governing 
Committee and the Committee on Business 
Conduct had constituted himself a sort of spe- 
cial policeman. Whenever there was sudden 
weakness in any stock it was customary for 
such members to oversee the trading, and if 
there were any raiding or pounding tactics, or 
any unduly heavy offerings obviously intended 
to break the price, the offenders were taken 
aside and told that such practices were pre- 
judicial to the best interests of the Exchange. 
When any firm executed unusually large sell- 
ing orders it was not an uncommon thing for 
a member of the Governing Committee to 
visit the house after the day’s business had 
been checked up and inquire for whom the sell- 
ing had been done. These methods were ef- 


fective until the market began to break badly 


and the daily dealings were too excited to per- 
mit of such regulation. 

The latest war measure of the Stock Ex- 
change has been promulgated in the same 
spirit as that which dictated the step taken 
to check destructive short selling in November 


OW PUNISHES PLUNGERS 


of last year. Nothing has been prohibited. It 
has simply been required that members of the 
Exchange, or their firms, shall make a daily 
statement of the amounts of money borrowed 
on time and on call. This action was taken 
after many conferences between members of 
the Stock Exchange Governing Committee and 
a group of leading bankers, known in Wall 
Street as the “Money Committee.” Benjamin 
Strong, Governor of the Federal Reserve Bank 
of New York and chairman of this committee, 
pointed out the necessity for some check on 
the expansion of loans for stock carrying pur- 
poses, and he recommended the step which 
was taken in co-operation with Stock Ex- 
change authorities. 


Plungers Tabooed 


In his letter to President H. G. S. Noble of 
the Stock Exchange, on September 5, Gover- 
nor Strong sounded a warning to indiscrim- 
inate speculators, saying: 


“It is obvious that for the present there 
should be devoted to the security markets 
no additional credits beyond the funds 
now so used. Any tendency to expand the 
collateral loan account should, for the 
general good, under present conditions, 
be checked.” 


The daily reports of loans of members are 
turned over to the “Money Committee,” which 


’ thus has the situation right before its eyes. 


It would be impossible for spectacular, mush- 
room-millionaire plungers of the Jesse Liver- 
more type—to say nothing of the “Wolf” 
Lamar species—to do anything to endanger 
the credit structure of the country, because 
their operations would stand out in the loan 
sheet of the firm handling their business like 
a lighthouse. in a storm. There would come 
an instant warning from the bankers’ com- 
mittee to the Stock Exchange, and from the 
Stock Exchange to the erring members. If 
this should not suffice, it would not be at all 
surprising if a certain house were to come 
down to business some fine morning and find 
its loans called. 

Yes, speculation is hedged about by many 
and varied rules in these war times, and while 
the task of the men who are running the Stock 
Exchange is hard, the way of the transgressor 
is harder. 





“Extravagance costs blood, the blood of 
heroes,” says Lloyd George. War savers are 
life savers. The sinews of war are gathered 
largely from thrift. The war perhaps can be 
won partly by stored-up resources. We must 
save out of the present products of labor. The 
British people had to learn, as we must learn. 
that goods and services must be saved by all. 
Saving must become a habit, for war is a 
battle of resources. Germany saves with effi- 
ciency because she saves scientifically. She 
conserves her resources. To waste in these 
times is to fight on the side of the Kaiser. 

* * x 


. If you really want a thing; if your desire is 
so great that little else matters; if you really 
and wholesouledly live to get it; if you put 
every ounce of energy and life you have into 
it, you can get it. 

* * * 


The credit for winning this war will be 
shared equally by the workmen of America 
and the fighters of America. The heater-boy 
today is a young hero, who deserves a place: 
alongside the drummer-boy in that picture you 
have seen so often, “The Spirit of ’76.”— 
Charles M. Schwab. . 
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EXECUTIVE BOARD OF AMERICAN ASSOCIATION OF ADVERTISING AGENCIES 
Harry Dwight Smith, E. E. Critchfield, J. H. Cross, William H. Johns, J. W. Barber, O. H. Blackman, Jesse F. Matteson, Walter Hine, 


Left to right: 
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H. H. Charles, William H. Rankin, St. Elmo Massengale, M. P. Gould, James O’Shaughnessy, Stanley Resor, Paul E. Faust. 


GOVERNMENT CONVERT TO ADVERTISING 


Stamps and in campaigns for the Red 

Cross and Y. M. C. A. one of the most 
effective means of reaching the public has been 
through advertising. The work of salesmen, 
solicitors and canvassers has been simplified 
and made more forceful through the wide use 
of paper and type, carrying the message to 
every corner of the nation. 

During 1917 the Government found that it 
had a number of things to sell to the Ameri- 
can people. Some were pieces of “merchan- 
dise,” such as bofids; others were only ideas, 
such as loyalty or conservation. In either 
case the element of “selling” entered. The 
public had to be interested in the project, 
educated in its details and made to take a 
definite action, which are the fundamentals 
of salesmanship. 

The advertising plan now being followed by 
the Government and which has proven so suc- 
cessful was originated by William H. Rankin 
of Chicago. Mr. Rankin’s plan was first used 
in Chicago in the original Red Cross drive. 
The results achieved were so phenomenal that 
the Red Cross secured 416,000 members in Chi- 
cago. Having turned the attention of the Gov- 
ernmental heads to the value of advertising, 
Mr. Rankin was successful in having his ideas 
adopted throughout the country in promoting 
the First Liberty Loan. In fact the present 
plan of advertising for the Government, which 
is now being so extensively used in the maga- 
zines, newspapers, trade papers, farm papers, 
theatre programs, painted signs and billboards, 
paid for and contributed by patriotic adver- 
tisers and business men of this country, was 
the outgrowth of Mr. Rankin’s original plan 
and of his promotion efforts. 


I‘ selling Liberty Bonds and War Savings 


Government Creates Advertising Dept. 


Last January the governmental heads 
realized the tremendous help they could get 
from co-ordinated advertising. They went at 
their sales problem in the efficient way adopted 
by modern businesses—they created an adver- 
tising department and sought experts. And 
the men who responded patriotically to thi 
call to make up the Division of Advertising of 
the Committee on Public Information have 
devoted to their task the same business fore- 


Has Learned Value of Modern 
Methods of Reaching the 
Public Effectively 


By R. L. BURDICK 


sight and judgment as they had exercised in 
serving their previous employers and clients. 

Another great advertising force—the Ameri- 
can Association of Advertising Agencies— 
volunteered the services of its entire member- 
ship to aid in this work. This action was taken 
by the officers without even waiting to con- 
sult the member agencies, and it is significant 
that every member ratified the offer. This 
organization placed itself so thoroughly under 
the direction of the Division of Advertising 
that the assignments of work are given to it 
not in the form of requests, but orders. 

The members of this association were 
divided into groups, each to handle a separate 
phase of the work.- In each city there is one 
group assigned to Liberty Loan work, another 
to the Red Cross, another to the Y. M. C. A,, 
etc., so that every governmental department 
can call on a staff already organized and 
specializing in that kind of advertising. 

To this organization has been assigned the 
preparation of copy for advertisements. When 
a new loan or a new fund campaign is 
scheduled these agencies give this work the 
right of way over all their commercial busi- 
ness. Their copy men hustle out to dig up 
forceful and appealing ideas and write them 
into “selling” form. The art departments turn 
out illustrations—many of them fine paintings 
and drawings—for the advertisements and 
posters. Every department contributes its 
share with the utmost skill and care. 

The agencies are devoting at least 20 per 
cent. of their time to governmental work. 
Beside the individual effort of the men and 
women of their staff the agencies are bearing 
the entire expense of their service. In many 
cases they are even paying out their own 
money for illustrations, cuts and printing. 
And when it is considered that the 135 mem- 
bers of the association handle over 90 per cent. 
of this nation’s commercial advertising it is 
seen that a big force in this organization alone 
has volunteered to help win the war. 


As an illustration of the efficiency with 
which a Government advertising campaign is 
conducted by the Division of Advertising and 
the A. A. of A. A. the recent handling of the 
draft registration for men from 18 to 45 is 
illuminating. ; 

The problem which the Provost Marshal 
General faced was to reach thirteen million 
men in cities, towns, farms and backwoods 
with information as to the time, place and 
obligation to register. 


Advertising Helps New Draft 


As soon as General Enoch H. Crowder, the 
Provost Marshal General, was reasonably sure 
Congress would pass the new conscription 
bill he started the publicity work, by appoint- 
ing Colonel J. H. Wigmore, Judge Advocate, 
to supervise it and called the Division of 
Advertising into conference. These execu- 
tives, headed by W. H. Johns, chairman of the 
Division and president of the A. A. of A. A, 
met on August 15 to formulate plans. Within 
one week every detail of the campaign had 
been completed, and the advertising and pub- 
licity material was prepared and held for 
instant distribution to every corner of the land. 
Two complete eight-page newspapers were 
made up as guides to remote advertisers, 
leaving no question to be asked as to details. 

At the conference the question was con- 
sidered as a regular marketing problem. The 
result they wished to accomplish was to “sell” 
the idea of registration to a huge market in 
order to secure the highest number of “orders” 
—the greatest possible percentage of registra- 
tion. There were so many people to reach; 
they were located in such and such places; 
there were certain advertising avenues that 
could be used to get the message to them, and 
various kinds of copy which would appeal to 
them. 

From their broad advertising experience 
these men quickly sifted out the best methods, 
planned the entire campaign and assigned the 
work of the national and local agencies. This 
was probably the most thorough and compre- 
hensive advertising campaign over a brief 
period of time ever carried out. The cost to 
the Government was practically nothing. A 

(Continued on page 495) 
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to man. 
They are more mighty than armies with 
banners. 

They can create armies—greater armies 
than the Kaiser and all his junker Generals can 
create, as America is now demonstrating to the 
whole world. 

One thing, and one thing alone, is strong 
enough to arotise the United States from the 
somnolence of peace and to force er entice her 
into war—idealism, ideals. 

America has never fought a war for material 
gain, never fought a war for conquest, never 
fought a war for expansion or imperialism. 

Her every war has been born of ideals, most 
often the ideal of freedom. 

This ideal inspired the war of ’76, just as 
it inspired the war of ’61; in one case the 
people fought for freedom for self, in the other 
for the freedom of the colored race. The 
Spanish war was waged to bring freedom to a 
New World people who were being oppressed 
‘by a decadent Old World power. 

And what is this World War but a war be- 
gotten by clash of ideals, a war waged by us 
for freedom, for the freedom not of one people, 
not of one color, not of one race, but all man- 
kind, including even those now our enemies? 

For no other goal, for no less a prize, would 
the United States have unsheathed her sword 
and offered the sacrifice of so many of her 
noblest sons. America came to recognize that 
the victory of Prussianism would mean the 
banishment of ideals, the enthronement of 
tyrannical, barbarous might, the doom of all 
that this Commonwealth holds dear, of all that 
it has fought and bled for, of all that it em- 
bodies, of all that it is. For, do not forget that 
the German Emperor blatantly and bitterly 
, told Ambassador Gerard that once he had con- 
quered Europe he would bring America under 
his sharp-spurred heel. 

The ideal of Prussia is might, “Our strong 
sword,” autocracy. 

The ideal of America is right, freedom, 
democracy. 

And because our ideal is bred of justice, be- 
cause it is in accordance with the onward trend 
of the universe, because it partakes of the very 
nature of the Lord God Almighty, it must and 
shall prevail. 

In the soft days of peace the ideal of 
America was beginning to be misunderstood. 
Other lands were beginning to picture our 
ideal by the $ sign. It may even be that our 
national ideal was beginning to be lowered, 


fees are the most powerful force known 


E A 


to be materialized, to be tainted with greed 
of gold and lust of ostentation. 

But the call, the crisis, has not found us 
wanting. The pristine national ideal has re- 
asserted itself with a force, a power, a strength 
that has dazzled the world. No golden calves 
disfigure our altars. We worship not Mam- 
mon. We are dedicating our all—our blood, 
our treasure, our resources—to the Cause, to 
that same Cause, that same ideal, which gave 
this nation birth. 

No nation’s greatness long survives the 
lowering of the greatness of its ideals. 

And, as with nations, so with individuals. 

Low ideals and high station cannot long 
retain company. 

The world of affairs, the financial, the in- 
dustrial, the commercial world, never observed 
and never demanded as high ideals as to-day. 

Business ideas to be colossally successful 
to-day must embody, must partake of the 
ideal. 

The $ sign is no longer “almighty.” Dollar- 
making must not be inconsistent with Ser- 
vice; rather must it be wedded to Service. 

The firms, the institutions, the companies, 
the corporations having the highest ideals are 
the ones that are to-day universally recognized 
as the most successful. 

So with executives: the ones who are in 
keenest demand, the ones who command the 
largest salaries, are the ones who have im- 
pressed the public with their fairness, their 
integrity, their character. 

We have outgrown many old, unworthy 
practices. Rebates, the bribery and corruption 
of legislators, “yellow dog funds,” the de- 
bauchery of buyers, the “fixing” of judges, 
illegal, cut-throat competitors—such secret, 
underground, unwholesome practices are no 
longer rife, no longer countenanced, no longer 
condoned. 

Lawyers now receive fewer fat fees for 
coaching corporations on how to get around 
laws; more fees are now paid to show cor- 
porations how to comply with laws. 

In business mere cleverness is at a discount. 
The man who has ideas is not sought after if 
his ideas do not harmonize with ideals. 

Ideals and “I deal” should mean the same 
thing. 

We all must have ideals unless we are con- 
tent to drift along aimlessly, ambitionless, in- 
effectually. Ideals vitalize. Ideals energize. 

We must fix clearly before us our ideals and 
then press on towards them as the captain 
steers for his port. 
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Without ideals we sail without a chart, we 
tread an undefined, unfenced path from which 
we are constantly in danger of -falling or 
straying. 

Ideals light up the journey of life. They are 
as “lamps to our feet.” 

The life barren of ideals is as a dark ‘sky 
barren of stars. 

Our ideal can be to us a veritable “cloud by 
day and pillar of fire by night” and can lead 
us to our desired haven as surely as the cloud 
and the pillar of fire led Moses towards the 
Promised Land. 

Ideals can buoy us up. Ideals are to life 
what air is to the pneumatic tire, what gas 
is to the dirigible, what wings are to the 
aeroplane. 

Our ideals enable us to separate the dross 
from the precious metal, the dirt from the dia- 
monds. 

The man without ideals is as a watch with- 
out a mainspring. 

The man with ideals, the man who refuses 
to tarnish or barter his ideals no matter how 
high the price offered can never feel abjectly 
poor, can never feel bankrupt in mind and 
spirit and soul. He will retain a sense of 
wealth. and worth which no multiple of mil- 
lions could ever instil within a scheming, un- 
scrupulous Croesus. 

You have read time and again how the faces 
of the dead on the Allied battlefront seem to 
shine with radiant peace and contentment, 
how they appear to be lit up with something 
far transcending a smile—with “an indefinable 
glory,” as one correspondent expresses it. 
May not the explanation be that our soldiers 
and the soldiers of our Allies, aglow with the 
consciousness that they are fighting and dying 
for a glorious Cause, for that same Cause for 
which Christ himself gave His life, reflect in 
death the spirit animating them in life, in 
battle? 

What has raised up Woodrow Wilson far 
above the statesmen of any other land? What 
has won for him the gratitude and the homage 
of every free nation of the world? 

Not his decision to fight Germany. Not his 
achievements as Commander-in-chief of Amer- 
ica’s army and navy, superhuman though our 
war activities have been. No, not that, not 
these. 

Woodrow Wilson has become the foremost 
figure of the whole human race because he, 
better than any other statesman, has expressed 
the ideals for which the Allied nations are 
fighting. 
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Wilson the idealist has become infinitely 
greater than Wilson the president. 

His utterances, his. messages, have been 
worth many army divisions. They have rallied 
and quickened and strengthened the Allied 
forces as no mere augmentation of armaments 
could have done, and have by the same token, 
confounded and weakened and demoralized 
the spirit, the morale of the enemy as no num- 
ber of cannon or rifles or battleplanes could 
have done. 

Ideals need not be airy, vapory, unpractical 
things. . 


FORBES MAGAZINE 


The idealist need not be an idle dreamer, 
nor aimless visionary of futile plans. 

No man indeed, can become a really great 
doer who has not first been an idealist, who 
has not had before him, as a shining, guiding 
star, a fixed ideal towards which he steadily, 
courageously, unflinchingly pressed onward 
and upward. 

And in the world of to-morrow ideals are to 
play an even more important, an even more 
vital, an even more practical part than they 
played in the world of yesterday. 

For ideals the war is being waged. 
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Peace will bring the enthronement of these 
ideals. ; 

The ideals of nations are Dut the embodi- 
ment, the combined embodiment, of the ideals 
of individuals. 

What stamdard are you helping to set for 
the Commonwealth which in time is to be the 
pattern for every other nation on earth? 

How near do your ideals measure up to the 
ideals of those who are laying down their 
lives that we may live? Are we worthy of 
the price that is being paid? 

—Reprinted by Special Permission from Hears?’s. 








th 


THOUGHTS ON LIFE AND LIVING 








We’re coming to learn that rotten ethics 
never did anything but destroy. Go back into 
history and see what happened where in- 
justice and wrong and crookedness prevailed ; 
look at those nations whose leaders bent every 
energy to self-aggrandizement. Where are 
they? Gone! Of course there have been 
wrong methods, but we are changing all that. 
Men are beginning to see that you can’t have 
true prosperity where the few are prosperous 
and the mass are barely existing.—Theodore 
N. Vail. 

* * x 

Laughter accelerates the respiration and 
gives a glow to the whole system; it brightens 
the eye, increases perspiration, expands the 
chest, forces the bad air from the lung cells, 
and tends to restore that exquisite balance 
which we call health—Colonel William C. 
Hunter. 

x * * 

Those who speral everything they earn are 
not only living in a fool’s paradise, but they 
are doing a grievous injury to their country. 
They are living in a fool’s paradise because the 
same degree of prosperity cannot be expected 
to continue upon the return of peace, when the 
inevitable readjustments of all industries must 
take place; and they are doing their country 
a grievous injury because it is only by saving 
that we can provide our Government with the 
money which it must have to buy the essential 
supplies for our military forces——William G. 
McAdoo. 

oS 

In America today all our people are 
summoned to service and sacrifice. . Pride is 
the portion only of those who know bitter 
sorrow or the foreboding of bitter sorrow. 
But all of us who give service and stand ready 
for sacrifice are the torch bearers. We run 
with the torches until we fall, content if we 
can then pass them tc the hands of other 
runners. The torches whose flame is brightest 
are borne by the gallant men at the front and 
by the gallant women whose husbands and 
lovers, whose sons and brothers are at the 
front. These men are high of soul as they face 
their fate in the shell-shattered earth or in 
the skies above or in the waters beneath; and 
no less high of soul are the women with torn 
hearts and shining eyes, the girls whose boy 
lovers have been struck down in their golden 
morning, and the mothers and wives to whom 
word has been brought that henceforth they 
must walk in the shadow. These are the torch 
bearers; these are they who have dared the 
Great Adventure.—Theodore Roosevelt. 

: - 2 

I would rather have a big burden and a 
strong back than a weak back and a caddy to 
carry life’s luggage Elbert Hubbard. 


TAKE THE LOAN! 
(Written in May, 1861.) 


Come, freemen of the land, 

Come meet the great demand, 

True heart and open hand— 

Take the loan ! 

For the hopes the prophets saw, 

For the swords your brothers draw, 

For liberty and law, 

Take the loan! 

Ye ladies of the land, 

As ye love the gallant band 

Who have drawn a soldier’s brand, 

Take the loan! 

Who would bring them what she could, 

Who would give the soldier food, 

Who would stanch her brother’s blood, 

Take the loan! 

All who saw her hosts pass by, 

All who joined the parting cry, 

When we bade them do or die, 

Take the loan! 

As ye wished their triumph then, 

As ye hope to meet again, 

And to meet their gaze as men, 

Take the loan! 

Who would press the great appeal 

Of our ranks of serried steel 

Put your shoulders to the wheel, 

Take the loan! 

That our prayers in truth may rise, 

Which we press with streaming eyes, 

On the Lord of earth and skies, 

Take the loan! 
—Edward Everett Hale. 
nae See * 

Much has been said about what saving will 
do to make old age—life’s evening—happy and 
comfortable. That alone makes saving worth 
while. But what will you gain now while 
mastering the art of saving? You will gain 
mental poise; your money senses will become 
sharpened; you will be able to get more out 
of life, to do better with your money, to 
choose paths of wisdom. You will find your- 
self, after persistent practice, traveling swiftly 
toward the goal of your ambition—Harvey 
A. Blodgett. 

” ae 

Money should not be borrowed for luxuries. 
What you can’t afford to own today you can’t 
afford to buy. 

ee. 

You will find it less easy to uproot faults 
than to choke them by gaining virtues. Do 
not think of your faults; still less of others’ 
faults. In every person that comes near you 
look for what is good and strong; honor that, 
rejoice in it; and, as you can, try to imitate 
it, and your faults will drop off like dead 
leaves when their time comes.—John Ruskin. 


Don’t worry about your personal relation 
to a piece of work, but give the deepest atten- 
tion and consideration to the execution of that 
piece of work. Never mind whether you have 
what you call your full share in it; never mind 
whether you are getting what you feel to be 
your full measure of credit. Have the single 
purpose of getting the work done; of seeing 
that every proper means is employed to do it 
better than it ever has been done before, and 
forget yourself, the credit you will receive, 
the relation you will personally occupy to your 
work, and if you will do that I will give you 
my word you will have accomplished for your- 
self the greatest possible good. Men will have 
an eye to your capacities and characteristics; 
their obseyvation will be far sharper than you 
will guess, and when the overseeing eye finds 
the man who is interested in the job more than 
in himself that man will be marked for pro- 
motion and better things——Frank A. Van- 
derlip. 

2s 

Never mind how long you have been at it! 
Do not degenerate into a machine. If you do 
you will get to hate your work as a necessary 
grind, and the man that hates his work is a 
slave and will find the contempt that is the 
heritage of a slave-—The New Success. 

‘2.2 

To the employer of labor it is repeatedly 
demonstrated that thrift is not an isolated 
trait, but is rather a reflection of an individual’s 
whole character and personality. An _ in- 
dividual cannot practice thrift without at the 
same time broadening his knowledge, cultivat- 
ing his judgment and intensifying his sense of 
responsibility. A thrifty worker is a steady 
and more careful worker—a sober worker. He 
will not waste either time or material; he will 
be careful in the use of tools and machinery. 
A thrifty worker usually is a cheerful worker ; 
his thrift has obviated anxiety about the rent 
and other outlays. A thrifty worker is also 
a resourceful worker because the practice of 
thrift cultivates ability to analyze, to plan and 
to execute—which is what we understand by 
resourcefulness.—F. C. Schwedtman. 

St Oe 
Stand upright, speak thy thoughts, declare 
The truth thou hast that all may share; 
Be bold, proclaim it everywhere ; 
They only live who dare. 





—Lewis Morris. 
* x 
Any.one can have money, but it takes a 
genius to have ideas. 
a Np 
Self-reliance is the outgrowth of ‘strenuous 
endeavor. If you lean upon the knowledge 
and foresight of others you lose the mastery 
over yourself. 
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EMPLOYEES OF THE ANACONDA COPPER 


Pershing’s call, “Keep the food coming,” was responded to with a will by the employees of the Anaconda Copper 


9,285,000 SOLDIERS OF SOIL VICTORS 


HE American people have created a new 
profession, the “city farmer.” He is 
now numbered by the millions. Every 

city, town and village in the United States has 
its war gardens. Back yards, vacant lots, 
open spaces everywhere have been turned 
from “slacker land” into vegetable plots. 

By the side of tall apartment houses, along 
the right of ways of railroads, beneath the 
smokestacks and in parks and on pieces of 
ground which formerly were ash dumps—here 
and in every other available space-Soldiers of 
the Soil have dug their garden trenches. They 
went to work with their hoes to help answer 
Pershing’s call, “Keep the food coming.” 

In the United States there are 5,285,000 war 
gardners this year, according to the estimate 
of the National War Garden Commission, 
based on reports from all parts of the country. 
This mighty army includes workers in factor- 
ies and clerks, employers of labor and em- 
ployees, men of wealth and poor people, adults 
and children, people of all classes and condi- 
tions from coast to coast. Following the 
nationwide campaign conducted in 1917 by the 
National War Garden Commission there were 
3,500,000 Soldiers of the Soil who responded to 
the appeal to raise “Food F. O. B. the Kitchen 
Door.” 

There has been an increase this year of fifty- 
one per cent. in the number of those who are 
adding their bit to the nation’s food resources 
by this means. 


Employees Encouraged to Raise Food 


Big manufacturing concerns have encour- 
aged their employees thus to help themselves 
and their country. They have frequently pro- 
vided the land alongside their factories which 
the men have turned into vegetable plots. 
Fairs and exhibits of garden products have 
‘been arranged by many of these companies at 
which prizes are offered for the best displays. 
so as to encourage the men in raising food and 
their wives in canning it. 

Along their right-of way railroads gave 
land to be planted, and at hundreds of places 
potatoes and beans and onions and other vege- 
tables are seen growing within a few feet of 
the railroad track, or right up to the edge of 
the station platforms. The Pennsylvania Rail- 
road, for instance, helped its men in this way. 
It distributed among them on its lines east of 
Pittsburgh 12,000 war vegetable gardening 
hooklets furnished by the National War 
Garden Commission; an equal number of can- 
-ning and drying manuals, and placed in its 


How Invaluable Military Aid 
Has Resulted From War 
Garden Movement 


By P. S. RIDSDALE 
Secretary, National War Garden Commission 


stations posters from the commission calling 
upon the food patriots to “Sow the Seeds of 
Victory” and then to “Can Vegetables and Can 
the Kaiser.” The first of these posters was 
drawn by James Montgomery Flagg; the 
other by J. Paul Verrees, a Belgian soldier- 
artist, wounded in battle in Flanders. 

In Bryant Park, New York City, a demon- 
stration garden was planted, and at the little 
garden house on Forty-second street thou- 
sands of instruction booklets were given out 
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to the “city farmers.” The work of gardening 


in the New York parks was under A. N. Gitter- 
man, chairman of the war garden committee, 
department of parks. 

At Camp Dix, N. J., a demonstration garden 
was planted by the National War Garden Com- 
mission. It was really.a farm—nearly four 
hundred acres. A $25,000 crop has been 
harvested, ‘according to General Hugh L. 
Scott. The army means to go into camp food 
production on a big scale next year. At a 
harvest luncheon General Scott described the 
work done to men tremendously interested in 
providing food for the army and in the ques- 
tion of transportation involved. This lunch- 
eon’s menu was almost entirely from the 
camp’s gardens. It was sampled by, among 
others, S. W. Gartley, representing the Motor 
Transport Service; W. W. Tyler, federal food 
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HARVESTING STRING BEANS AT CAMP DIX 
Gen. Hugh L. Scott and Charles Lathrop Pack, of the National War Garden Commission, inspect the 


commission's demonstration garden at Camp Dix. 


(1) Gen. Scott; (2) Charles Lathrop Pack; (3) 


Lieut. John F. Bonner, in charge of the farm work; (4) Capt. William Bethke, subsistence officer at 


amp Diz. 
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Mining Co. Their Community War Garden at Bonner, 
aditiinistrator for New Jersey; Colonel E. R. 
Totipkitis, chief of the New York Quarter- 
master Depot; Dr. J. H. McNeil, assistant 
secretary of agrictlttire for New Jersey; 
Charles Lathrop Pack, president of the 
National War Garden Commission; Colonel H. 
E. Wilkins, depot quartermaster at New York; 
Colonel J. E. McIntosh, chief subsistence 
officer—‘“the man who feeds the army”; Cap- 
tain R. T. Rassmussen of the Motor Transport 
Corps; Major Charles Van Ettan of the 
Inspector-General’s office; Major R. C. Gris- 
wold of the Quartermaster’s office; Major A. 
C. Jensen, camp quartermaster ; Captain Wil- 
liam Bethke, the camp subsistence officer; 
Captain E. V. Champlin of the camp quarter- 
master corps; Lieutenant John F. Bonner, who 
has charge of farm work at the'camp. A tour 
of the farm gardens was made and the greatest 
interest shown in the 200 men working under 
Lieutenant Bonner. Many of these men are 
unfit for active duty, but this outdoor farm 
work puts them in shape in a great percentage 
of the cases. 

On Boston Common a very fine demonstra- 
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Montana, was one of the prize war gardens of the State. 


tion garden was planted, the cultivation being 
done by school boys under supervision of a 
trained gardener. In the nation’s capital a 
large war garden was planted in Potomac 
Park, and there, in sight of the Washington 
Monument, hundreds of Government clerks 
and others helped to grow the food which 
must be kept following the flag. In many other 
places war gardens were planted in parks. On 
golf links at other places part of the land was 
used. 

Patriotic citizens frequently got together, 
obtained the use of a vacant lot which was 
lying idle, and turned it into war gardens. 
Here they had the benefit of mutual inspira- 
tion and helpful suggestion and advice. In this 
way thousands of unsightly spots in cities, 
towns and villages have been transformed into 
places of beauty and utility. Landscape archi- 
tects and commissions on beautifying the 
cities have given the war garden movement 
their hearty support. 

Housing arrangements for employees at the 
big shipyards and munitions plants and other 
places where large numbers of men are at 
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PENN EMPLOYEES’ WAR GARDEN AT CHAMBERSBURG 


The nineteen acres of “Slacker Land” adjoining the Penn Shops, was turned into a productive com- 
munity garden by the employees. 


work now give consideration to the question 
of providing small garden plots to add to the 
attractiveness of the surroundings and give 
the workers the opportunity of raising “home- 
made” food. 

Under the plans of the Allied Food Con- 
troller, who held a conference in London, 70 
per cent. of the deficiency in essential food- 
stuffs of the allied countries must be supplied 
from North America. A statement by the 
Canada Food Board, issued after this con- 
ference, declares the food situation still 
demands “that the greatest possible use be 
made of the produce of war gardens and of 
vegetables of all kinds.” 

To help to meet this demand the war 
gardener is making bigger plans for 1919. 


War Gardens at the Front 


The home food production idea, which 
received its big impetus from the wonderful 
results obtained in the United States, has now 
spread over the world. It is probable that in 
1919 intensive war-garden campaigns will be 
conducted in many other countries and an 
immense amount of food added to the world’s 
production. Canada has made marvelous 
strides in this work; and Frederick Abraham, 
honorary chairman of the war garden and 
vacant lot section of the Canada Food Board, 
places the amount of home-grown food in the 
Dominion this year at approximately $50,000,- 
000, which is more than double the value in 
1917. 

One of the greatest sources of inspiration 
to the war-garden army has been the word 
from the battle front that war gardens have 
been planted not only near the front, but in 
hospital grounds and at the camps. 

The war garden is proving an important 
factor in bringing the allied nations closer 
together. They are being united in a common 
brotherhood, having for its purpose and as its 
motto the feeding of the armies and the 
peoples who are backing them in their fight 
to make the world “a decent place to live in.” 
The National War Garden Commission has 
co-operated closely during the season of 1918 
with the Canada Food Board in encouraging 
and aiding the cultivation of all the “slacker 
land” of backyards and vacant lots in city, 
town and village. 

The commission also has sent much of its 
literature, including garden and canning and 
drying booklets, pamphlets and posters, to 
many other countries. Numerous requests for 
information on the subject of war gardening 
and for data explaining how the campaign in 
the United States has been carried on also 
were received and answered. It is confidently 

(Continued on page 495) 








494 


FORBES MAGAZINE 





BUSINESS WOMEN WIN GLORY IN LOAN 


over the top of the Liberty Loan with 

fervor. War has transformed the nation’s 
women into farmerettes, conductorettes, elevator 
runners, factory and munition hands, engineers, 
and food conservers. But not until the launching 
of the Fourth Liberty Loan and the inception 
of the Business Women’s Committee did war 
develop women into financiers, into specialized 
bond sellers and bond buyers. It is the idea 
of organization that is achieving this meta- 
morphosis and laying the cornerstone of a 
great, co-operating body of American women 
firmly welded together by three great ideals— 
Purpose, Patriotism, Power. 


Bo over the women of New York are going 





MRS. JACOB RIIS 


As Chairman of the Business Women’s Committee 

for the Fourth Liberty Loan, Mrs. Riis has done 

remarkable work as expert bond seller and speaker 
addressing the noonday crowds at Wall Street. 


More than 2,000 women in the metropolis 
strove for the success of the first, second and 
third Liberty Loans. Of the tremendous buy- 
ing and selling power of the 150,000 or more 
women in business in New York not a word, 
not a single hint was revealed. Their abili- 
ties remained unexploited. Most of the work 
of women, as such, in the previous loans was 
accomplished by the Women’s Committee, a 
group of women who had leisure to devote to 
the cause buy who were not in any sense 
representative of the wage-earning class. To- 
day the Business Women’s Committee oper- 
ates under the Allied Trades Committee, to 
which it is stibsidiary, but gets full credit as 
an individual unit from headquarters in Wash- 
ington and New York. 

In former loan sales women worked in their 
trades, in their offices, in their facories, in 
their banks, in their insurance companies, in 
their political unions. But always under men. 
The Liberty Loan organization was a huge 
tree, its divisions were its branches, the men 
canvassers were its twigs, and the business 
women were the negligible leaves. 

Many energetic, progressive, capable women 
were not content with this ambiguous posi- 
tion. A representative business woman of 
New York, Miss Margaret E. McCann, of 
F. H. Dyer & Co., formulated a clear-cut plan 
for organizing-all women wage-earners to buy 
and sell Liberty Bonds and thus explained how 
the idea came to her: 

“During the Third Loan I saw the waste 


Their Organization Plays Heroic 
Part in Putting Loan 
_ Over the Top 


By PHYLLIS PERLMAN 


of business women’s energies dissipated 
through lack of group consciousness. It 
seemed to me analagous to the army situa- 
tion before this country entered the war. 
Americans enlisted in the armies of England, 
France and Italy, but that did not place the 
United States in a responsible position. So 
while women may have enlisted in the vari- 
ous Liberty Loan Armies of the trades, of 
business, of finance, it did not place Business 
Women in any responsible relation to the 
cause. This country didn’t bring its full con- 
tribution to the war until it enlisted as a 
whole. Business women cannot bring their 
full forces into play until they are permitted 
to enlist as a whole.” 

“No one except a woman working with 
women,” said Miss McCann, “can realize the 
force we possess for patriotic service.” 

Because of her suggestions, which led to 
the formation of the unique committee and her 
unusual associations with women, Miss Mc- 
Cann was appointed Executive Secretary of 
the committee. To her lot fell the task of 
choosing the score of women co-operators. 
She has applied herself to this and every other 
detail of the work with the peculiar charm 
and ability that has stamped her one of the 
most successful women in Wall Street. 

For fourteen years Miss McCann was with 
the H. S. Pierce estate, where, through sheer 
merit, she rose from stenographer to head 
manager. During the last eighteen months 
she has been selling bonds for F. M. Dyer & 
Co., of 24 Broad Street. Miss McCann knows 
the woman in business as a surgeon knows 
his patients. She diagnoses their potential- 
ities as a surgeon diagnoses their maladies. 





MISS MARGARET E. McCANN 
As Executive Secretary of the Business Women’s Com- 
mittee, Miss McCann has had phenomenal success in 
organizing women wage-earners in buying and selling 
Liberty Bonds. 


“Nobody but a bond seller in contact with 
women can realize how much selling and buy- 
ing power was lost in the previous loans,” 
said Miss McCann. “I was hopeful we women 


in business could show our strength by the 
measure of our subscription. That is why I 
planned the endless chain of women for the 
purposes of carrying on this fourth campaign. 
Each woman promises to sell two bonds and 
to pledge each of her purchasers to sell two 
more to two others who will promise to sell 
two. In that way we make a continuous 
linked line. We are not setting ourselves a 
quota until we can reach all our women. And 
then we do not want to underestimate our 
strength. 

“My hopes are being realized. Before this 
no trace could be made of the bonds sold by 





MISS CLARA PORTER 


Miss Porter of the Guaranty Trust Company has been 
of invaluable service in teaching the bond sellers classy’s 
during the several Liberty Loans. 


women, as they worked through personal 
channels with limited scope, really selling only 
to the passerby. With organization, our 
power has grown astoundingly. From Thurs- 
day, September 26, when we had our first 
meeting with 117 members present, until Sat- 
urday, September 28, the Business Women’s 
Committee received 28,000 applications for 
bonds with denominations unknown. 

“My plan wasn’t only a temporary one. It 
was to be a permanent democratic, concrete 
organization for the mutual benefit of the 
Government and women.” 

The executive committee has circularized 
all wage-earners they could reach—the scrub- 
woman, the file clerk, the stenographer, the 
woman lawyer, physician, writer and financier. 
It is the masses that count in any compre- 
hensive organization, and all other prominent 
women’s leagues are only for the women in 
the higher ranks of business. 

According to the plan, this organization will 
form a concrete footing for future loans.. 
Even if a girl must buy her bond through 
the firm for which she works, she can still 
become a bond seller for the Business Wom- 
en’s Committee. Miss McCann, through her 
business connections, has been enabled to enter 
brokerage houses and speak to the gir] work- 
ers. She has found a splendid enthusiasm for 
the work. With only a little training, the girls 
make excellent bond sellers. Classes to in- 
struct them in the art were conducted by 
well-known women bond sellers. 











“I tried to choose representative women to 
help in the task of recruiting,” said Miss Mc- 
Cann. 

The Committee’s chairman ‘is Mrs. Jacob 
Riis, wife of the late Jacob Riis, well-known 
philanthropist and social worker. Mrs. Riis 
is one of the leading bond sellers for Bon- 
bright & Co., with whom she has been for 
a year and a half as their advisor to women. 
She is an excellent speaker, and this talent, 
added to her business ability, fits her for her 
role as chaiman. Whenever she is asked by 
a woman client what is the best investment, 
she invariably says, “Take Liberty Bonds. 
You can trust them above all other species.” 

Miss Clara Porter, of the Guarantee Trust 
Co.; Miss Beatrice Carr, of Robinson & Co.; 
Miss Anne Russell, of the Equitable Life In- 
surance Co.; Miss Eugenia Wallace and Miss 
Eleanor Kerr, both of invaluable service to 
men in finance, are all in touch with hundreds 
of girls whom they can influence to appreciate 
the value of a broad business womens’ organi- 
zation. Miss Lillian G. Jones, recently ap- 
pointed cashier of the Bank of Cuba in New 
York, the first woman to fill such a position, 
is also active on the committee. 

There are also included Grace E. Hall, hos- 
tess of the Savarin; Mrs. Harriet Cole Em- 
mons, welfare worker for the General Elec- 
tric; Gertrude Wilbur, business manager of 
the Proctor & Co. theatrical booking agency ; 
Grace MacColl, who runs her own Employ- 
ment Bureau at 74 Broadway; Charlotte 
Walkinshaw, manager of E. H. Rollins; Gene- 
vieve Y. Parkhurst, of the Red Cross Publicity 
Department; Claire Mayer, who handles all 
marginal accounts for Tefft & Co.; Jane J. 
Martin, the $15,000-a-year advertising man- 
ager of Sperry & Hutchinson; Meta R. Ernst, 
secretary to General du Pont; Mrs. Ellen N. 
Pritchard, one of the pioneer real estate 
women of the city; and Mrs. Gladys Mul- 
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hallon, secretary to the Comptroller. 

Florence Spencer, of the National City Bank, 
another member of the active committee, 
alone comes in immediate contact with about 
900 girls who can be urged to aid. The Na- 
tional City Bank does not request its staff 
to subscribe through it, so that these girls 
not only can sell but also buy bonds through 
the Business Women’s Committee. 

Besides the regular members of the com- 
mittee, Miss Daisy Rogers, temporary di- 
rector of the Morgan Lighthouse for the 
Blind, agreed to aid. 

All these women have banded together to 
realize the wish of Secretary McAdoo that 
the 100,000,000 Americans who do not own 





MRS. JOHN T. RUSSELL, Jr. 


Through her unceasing efforts, Mrs. Russell, as Secre- 

tary of the Women’s Division of the Allied Trades, 

and a lawyer of unusual ability, is proving women an 
important factor in bond selling. 
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Liberty Bonds may be urged to join the ranks 
during this fourth campaign. They are intent 
upon making every woman a saleswoman. 
Even though they promised not to encroach 
upon the territory of the Allied Trades Com- 
mittee, the Business Women’s Committee has 
about 16,000 concerns in New York City open 
to them, the odds and ends of the trades who 
are not listed in the former committee. They 
also have had special booths at suitable loca- 
tions. 

Everyone at all interested in New York’s 
growing population of business and profes- 
sional women can recognize the scope of their 
interest and power—a vast untouched field. 
At every step, during every hour of the day, 
every man in business meets women of intel- 
ligence who can capably interest him in the 
purchase of bonds. Take a banker’s day. 
From the time his breakfast is served in the 
morning by a maid, on his trip through the 
subway where a woman sells him his ticket 
and another receives it in the box, past the 
girl who runs his elevator in the office build- 
ing, to his stenographer and secertary through 
to the hat check girl in the restaurant and 
the women bond sellers who help him make 
his profits, he must accept her as a factor in 
his business life. Why not, ask the women, 
take us as a body in your national life? We 
are ready with our men, with our hands and 
brains, and now we give you our financial 
backing in your international affairs. Recog- 
nize us organized and you will be the gainers. 

Business men and administrative officers 
of the Government have realized the power 
of organized compact force. The Business 
Women’s Committee is the sign of this recog- 
nition, and the results it is accomplishing and 
the foundation it is laying for further benefits 
to the United States are but the just acknowl- 
edgment of determined, far-seeing women 
citizens. 





5,285,000 Soldiers of Soil Victors 
(Congnued from page 493) 


believed by the commission, therefore, that in 
1919 many other nations will to a large extent 
be feeding themselves through products grown 
in home gardens. : 

Conservation has gone hand in hand with 
production. Nothing has been allowed to go 
to waste; and the war gardeners, after re- 
sponding so patriotically to the call to “Sow 
the Seeds of Victory” and turn their “Gardens 
Into Munitions Plants,” answered with equal 
enthusiasm and in equally large numbers the 
other slogan which was sounded by the 
National War Garden Commission and began 
to can and dry all the surplus product of the 
war gardens. 

Both by community and individual effort 
the work was carried on, always with the 
incentive, however, which was given to the 
movement by the knowledge that those who 
were producing and conserving food at home 
were helping to fight the fight of democracy 
just as certainly as those who were braving 
the fire of the enemy’s guns in the trenches. 
There were community gardens in nearly 
every city and town, in addition to the much 
greater number of individual gardens. Com- 
munity canneries were established in hundreds 
of places. The patriotic housewife who pre- 
ferred to take her vegetables and fruits to the 
cannery, which was open for the benefit of all 
citizens, could do so. 

“T cannot fight the Kaiser with a gun, but 
I can fight him with a hoe,” wrote sixteen- 
year-old Sam Williams of Lancaster, Texas. 
That message contains the purpose which was 
impelling. every war gardener and every one 
of the millions of women who, in their 
kitchens, have been adding through conserva- 
tion to the food resources of the nation and 
its allies. 


“War gardening has succeeded beyond the 
fondest anticipations of those who witnessed 
and participated in its inauguration in the 
United States early in 1917,” says Charles 
Lathrop Pack, president of the commission. 
“The knowledge that other nations have 
started or are preparing to profit by this new 
source of food supply has added to the satis- 
faction of the workers here. 

“The war garden has come to stay. It is 
a new economic factor. The United States 
today is confronted with the problem of feed- 
ing its 100,000,000 people in addition to supply- 
ing part of the needs of its allies and their 


MORE DAYLIGHT HELPED 
HINK of it—5,285,000 American 

I homes planted war gardens this 
year! One garden, at Camp Dix, 
prodyced $25,000 worth of food. Day- 
light saving added 109,803 years to the 
working time of the five million gar- 
deners. Next year even greater produc- 
tion is assured. The movement has also 
caught on in many foreign countries. 








armies. But when the guns of the war have 
ceased to sound there will be another 100,000,- 
000 or more of people in the world who will 
demand food. They will be the neutrals and 
the other unfortunate nations who have been 
struggling along on scant, often actual starva- 
tion, diet, either because of shortage or 
because the food would have fallen into Ger- 
man hands. 

“The war garden must continue to give its 
widespread, economic and efficient. aid in 
supplementing the supplies gbtained from the 
farm and other fields. The amateurs of 1917 
have become the veteran war gardeners of 
1918, and 1919 will see their numbers increased 
‘and their productive capacity: intensified. 


Government Convert to Advertising 
(Continued from page 489) 


greater percentage of registration was brought 
about than in the 1917 draft. The Provost 
Marshal General’s office estimated that about 
10,000,000 would register and that 3,000,000 
would omit to register. As a matter of fact 
over 13,000,000 did register, the number omit- 
ing to register being remarkably small. 

Publicity material was supplied to the news- 
papers all over the land; posters were designed 
and printed, distributed and posted; donations 
of advertising space in newspapers and maga- 
zines were secured and copy prepared and 
placed; the co-operation of every school, 
church, club and other organization that could 
aid in spreading the message was enlisted. 

Without the advertising agencies it would 
have been impossible to cover the ground com- 
prehensively. These men, individually and as 
an organization, turned their services over to 
the Government without thought of credit or 
gain. But their work is having one effect: 
The great importance of the advertising 
agency as a factor in building business is being 
emphasized by the success of their work in 
the present epochal emergencies. 

Not only the civilian business public, but 
also the Government executives recognize as 
never before the value of the’ advertising 
agency’s aid in “putting over” selling cam- 
paigns. An instance of this official recognition 
has come in a ruling by the Provost Marshal 
General that all employees of advertising 
agencies who are essential to this work shall 
be exempted from conscription. General 
Crowder believes, as do many other depart- 
ments of the United States Government, that 
advertising and its creators are as necessary 
to the nation’s welfare as any other essential 
industry. 
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New Billion Dollar Oil Development 


the first oil development, the Texas-Pacific 
struck its first gusher. At this point oil sands 
of the gusher variety were struck at a depth 
of about 3,200 feet. When the striking of the 
gusher at Ranger became known, the local 
hotel began to feed guests in relays. To the 
north, at Caddo, also on Texas-Pacific Coal 
property, another gusher was struck, but hav- 
ing no tanks or means of transportation, it was 
necessary to close up the well in this section 
until tanks could be built. 

Since the McClesky well at Ranger, dozens 
of gushers have been brought in. At this mo- 
ment the Texas-Pacific is drilling fifty-two 
wells in this immediate vicinity, while the 
Prairie Oil & Gas, which gave the Texas- 
Pacific $2,000,000 for the right to drill 40,000 
acres, on a fifty per cent. basis, is drilling 
about the same number, while the Ohio Oil 
Company, also drilling on the percentage basis 
on Texas-Pacific property, and other com- 
panies are now drilling approximately seventy 
more wells. 

Pipe lines are being built to this field from 
several points. 

It is entirely reasonable to estimate that 
within a year the output of the Texas-Pacific 
alone will exceed fifty thousand barrels daily! 

The gushers already brought in on the 
Ranger field have not been pushed because 
there has not been sufficient tankage to take 
care of the oil, and no one knows just what 
may be the output until the wells are driven 
deeper. This will not be done until the pipe 
lines reach this section. It is expected that 
by the first of November the Prairie Oil & 
Gas will have its pipe line to the Ranger field 
open for the transportation of oil, and the 
Texas Company even a little earlier. 


Car Shortage Curtails Output 


Some of the wells brought in in this field 
have flowed at the rate of 3,000 to 4,000 bar- 
rels daily with the oil sands penetrated only 
for a few feet. 

Thus, due to that particular quality of 
Edgar L. Marston that impelled him to act as 
here outlined, a section of Texas, comprising 
some fifteen or more counties, and making up 
an area equalling three eastern states com- 
bined, now enjoys a prosperity beyond that of 
the fondest dreams of any of its people. 

Attracted by Mr. Marston’s discovery, some 
oi America’s largest oil companies have gone 
into that section, and are buying outright, or 
leasing lands, where they can obtain them. 

The development of these fields is for the 
national good, since a new supply of oil is 
assured at a time when this nation and its 
allies are finding oil absolutely essential in the 
prosecution of the war. 

As a direct result of this new field, the 
Prairie Oil & Gas Company, a former Stand- 
ard Oil enterprise and one of the largest in 
the country, is building a pipe line to tap this 
region, which will connect with its pipe lines 
reaching all the way across the country, with 
New York as its eastern terminus. The Texas 
Company lines reach the Gulf. This oil is 
thus given an immediate outlet, and becomes 
an important factor in bringing the war to a 
successful and early end. 

As illustrative of Marston’s character, let 
me mention an incident that was so rare as 
to receive newspaper and magazine comment. 
The moment a gusher was found on the Texas 
property, Mr. Marston sent the following 
notice to all Texas-Pacific Coal stockholders: 

“An increased demand for the stock of 
this company is evidenced by recent trans- 
actions at advancing prices. The indica- 


(Continued from page 478.) 


tions are that the demand is coming from 
outside interests and, undoubtedly, is due 
to the fact that the company is the owner 
of leases which, from present indications, 
may prove very valuable, several oil and 
gas wells having been brought in during 
the past month. 

“The undersigned feels that every 
stockholder should be informed of what 
is behind the recent increase in market 
price of the stock and so be able to act 
intelligently with respect to holding or 
disposing of his stock.” 

Some Wall Street men were nonplussed. It 
was not customary, when melons were found, 
for the insiders to impart such information 
to all stockholders until the insiders had 
picked up shares at low prices. 

Marston would have scorned to take such 
advantage of the hundreds of shareholders of 
his company, many of whom, he knew, had 
carried their shares through some tough 
periods when dividends were neither in evi- 
dence nor prospective. By his exemplary ac- 
tion the holder of one share got the same 
treatment as the holder of thousands. 

When this notice was given out, the shares 
were selling about $150. The latest quotation 
is around $900. 


Here are some figures of what the discovery 


of oil and gas has meant to the immediate. 


section, covering about sixteen hundred square 
miles, or over 1,000,000 acres. 

Land in the immediate vicinity of Ranger 
is being held at $5,000 per acre. Even twenty- 
five miles away values run from $100 to $3,000 
per acre. 

Taking -$1,000 per acre, as a fair average 
of the whole, we have the astounding total 
of over $1,000,000,000. 

Edgar L. Marston was born in 1860, at Bur- 
lington, Iowa, where his father, Dr. Sylvester 
W. Marston, was president of the Burlington 
University. When Edgar was eight, the fam- 
ily moved to St. Louis. The son entered 
Lagrange College in 1874, graduated in 1878, 
later took up law, and graduated with honors 
from the Law Department of Washington 
University in 1881. However, prior to this 
he had taken his initial steps in business. His 
first investment was made, with borrowed 
money, in the cattle business in Indian Ter- 
ritory in 1879. In 1882, while representing 
eastern capital, he became interested in leased 
lands in Texas and Indian Territory, and pur- 
chased two large cattle ranches in 1883, in 
what was known as the Cherokee Strip, hav- 
ing been one of the committee of five to 
negotiate for the Cherokee Strip, six million 
acres. 


Early Interested in Business 


While still a youth he was entrusted with a 
goodly sum to take to some post in the Indian 
Territory. It was necessary to travel all night 
by stage. Young Marston looked across the 
aisle of the stage and discovered a man seated 
opposite him who had all the earmarks of 
being one of the “bold, bad men” of the 
west that the fiction writers portray. Marston 
carried a pistol, and this was soon pointed in 
the direction of the stranger. The “bad man” 
also pulled his gun, and they sat all night with 
guns turned on each other. 

When daylight came, the stranger did not 
look so bad, and he quickly summed up the 
situation when he saw the youth and learned 
of his important mission. They agreed to 
become friends! 

Following his graduation as a lawyer, he 
became a partner of Edward T. Allen, a St. 


Louis lawyer, the firm name being Allen & 
Marston. Allen was a well known corpora- 
tion lawyer, having among his clients such 
well known people and corporations as Hetty 
Green and the Western Union Telegraph 
Company. 

Soon finding business and financial affairs 
more interesting than law, he decided, when 
twenty-three, to devote his time exclusively 
to business undertakings. It was during this 
year, 1883, that the Cragin Cattle Company, 
the first big undertaking, was organized. In 
1884, he married a St. Louis girl, Miss Jennie 
C, Hunter, and after a European trip sold his 
interest in the Cragin company, and invested 
with his father-in-law, Colonel R. D. Hunter, 
who was at that time head of the important 
commission firm of Hunter, Evans & Company, 
with offices in Kansas City, Chicago and St. 
Louis. He immediately took charge of the 
firm’s financial affairs. His principal work 
was to secure loans, as the firm did an enor- 
mous commission business, requiring the bor- 
rowing of big sums of money to handle it. 


Negotiated Loans for Commission Firm 


This brought him, at a very youthful age, 
before the money kings of the east. At that 
time it was not so easy to borrow through 
banks as it is today, for western business 
ventures often were looked upon with disfavor 
by conservative moneyed interests in the east. 
He had, consequently, to seek money, in most 
instances, from individuals. This took tact 
as well as perseverance. 


One of his early financial friends in New 
York was Henry K. Thurber who, back in the 
80’s, was known as the grocery king, doing 
an’ annual business of over $30,000,000. 
Thurber’s velvet side was not always turned 
to the stranger. Young Marston, however, 
found a way to gain his confidence and friend- 
ship, and he made heavy loans from time to 
time to the western commission firm. Later, 
Thurber failed, and his business ended. 


In 1888 Mr. Marston, with his father-in-law, 
organized the Texas & Pacific Coal Company. 
This succeeded a development that had been 
crudely started, and which had proved a 
failure. When they went into Texas to take 
over this property and to reorganize and en- 
large it, the name “Thurber” was given the 
mining town that was established. Later, 
when his grocery business failed, Thurber 
made this town his home. It is understood 
that today descendants of the late H. K. Thur- 
ber are important beneficiaries of the enhance- 
ment of Texas-Pacific stock. Thus bread cast 
upon the waters returns many-fold. 


Mr. Marston, in 1898, succeeded his father- 
in-law as president of the company. At the 
time of its organization the coal company 
owned 29,000 acres of land. This was in- 
creased to 70,000 acres, with $4,000,000 cap- 
ital, on which dividends have been paid regu- 
larly since 1896. In May last, the stock was 
increased to $5,000,000, and the name changed 
to the Texas Pacific Coal & Oil Co. 

Mr. and Mrs. Marston have two sons and 
one daughter. The elder son, Hunter L., en- 
listed the moment war was declared on Ger- 
many. He is now a Major, with an important 
post on the General Staff at Washington. 
Edgar J. is a first lieutenant, attached to the 
American Embassy in London. Jennie, the 
daughter, was married last fall to Lieutenant 
Robert Adams, who is now in France. Thus 
the Marston family are all in the war. 

And the Marston foresight to develop coal 
and oil will most materially help in winning it. 


























How to Do Business 
by Letter 


By SHERWIN CODY 


This is the most complete and prac- 
tically helpful manual of how busi- 
ness is done today in modern business 
offices, infused throughout with the 
spirit of modern advertising appeal 
that Brings Dollars to the Desk. 


Sherwin Cody, the author, is Amer- 
ica’s first and best-known authority 
on “How to Write Letters and Adver- 
tisements That Pull,” “How to Deal 
with Human Nature in Business,” 
“How to Use Words so as to Make 
People Do Things.” 


The book contains 125 Model Let- 
ters of all kinds, from applications 
for positions to Letters That Have 
Really Pulled Business. Poor letters 
are criticised in detail and rewritten 
as model letters. The student is 
shown _ how to talk in a letter, how 
to soothe angry customers, how to 
collect money, how to solicit busi- 
ness, how to write advertisements 
and social and official forms. Notes 
under the letters call attention to 
hundreds of points never gathered in 
any other book. 


The “Minimum Es$entials of Punc- 
tuation” helped the foreign manager 
of Armour’s to get the practical ele-' 
ments of this subject and the “knack 
of doing it” in only five lessons. 


The “Minimum Essentials of Cor- 
rect English” (Grammar) give the 
right form and the wrong form, with 
hundreds of illustrations. 


Strong cloth binding, 240 pages. 


Pin a dollar bill to your card or 
letterhead and mail to 


FORBES MAGAZINE 


299 Broadway, New York City 





























The Real Estate Educator 


By F. M. PAYNE—New Edition 


A book for hustling Real ee 
boosters, promoters, town build 

and every man who owns, eels, 
rents or leases real estate of anr 
kind. ‘TDon’ts” in Real Estate 
“Pointers.”” Specific Legal Forms. 
ete., ete. —_—_—$———_—_—$—— 






























The New {916 Edition contains 
The Torrens System of Reaqlstra- 
tion, Avaliable U. S. Lands for 
Homesteads, The A B C's of 
Realty. 

Workmen’s Compensation Act, 
Income Tax Law, Employers Lia- 
bility Act, Statute of Frauds, How 
te Sell Real Estate, How to Be- 
come a Notary Public or Commis- 
sioner of Deeds, and other Useful 
information. 

This book is an inspiration to the 
indifferent and a stimulus to the 
ambitious. Apart from the agent. 
operator or contractor, there is much 
to be found in its contents that will prove of 
great value to all who wish to be posted on Valua- 
tion, Contracts, aerenee. Leases, Evictions, etc 
The cost it be saved many times over in one 
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By B. C. 


Security markets, which proverbial- 
ly look and act six months ahead, are 
busily adjusting themselves to the 
coming of peace. These are significant 
developments: 

British consols have advanced very 
sharply and so have other securities 
of Allied governments. 


What is described as an “unprece- 


dented panic” has occurred on the 
Berlin Bourse. 
American exchange on _ neutral 


countries has moved very swiftly in 
our favor, clearly indicating that im- 
portant business interests are figuring 
that the end of the war.is very much 
nearer than it was last month. 

Corn has tumbled many cents a 
bushel. 

Stocks of munition, steel and other 
companies engaged chiefly on war 
contracts have gone down materially, 
while so-called “peace stocks,” such 
as public utilities, oil, tobacco, and 
harvesting machinery have advanced 
briskly. 


MAKING HISTORY RAPIDLY 


In the war arena history is in the 
making very rapidly. There have been 
such major events as the total col- 
lapse of the Turkish army in Pales- 
tine; the unparalleled success of the 
Salonica advance, bringing with it 
the unconditional surrender of Bul- 
garia; the consequent fatal crippling 
of Turkey; the indications immediate- 
ly thereafter that Roumania had to be 
reckoned with by Germany; the 
hasty plea for peace by Austria and 
later by Germany and Turkey; the 
crumbling of the Teutonic defense on 
virtually every point of the western 
front, accompanied by sweeping ad- 
vances, the capture of large numbers 
of prisoners and partial demoraliza- 
tion of the enemy’s morale; the ap- 
puintment of an opponent of the Pan- 
Germans as Chancellor of Prussia and 
the hurried announcement by him of 
drastic franchise reforms. 

Each of these events was important 
in itself. Taken together, they clearly 
point to stormy days for Germany and 
Austria-Hungary. 


WARNINGS ISSUED. 


America’s Chief of Staff is not alone 
in warning the nation against rushing 
to the conclusion that Germany is on 
the point of hoisting the white flag. 
Allied statesmen, as well as military 
leaders, all urge that the hardest fight- 
ing of the whole war may yet be en- 
countered. The enemy is shortening 
his battlefront and may continue this 
process, without courting a knockout 
blow, until he crosses the Rhine. 

What then? If Germany can main- 
tain order at home and keep Austria 
in line, she may offer such resistance 
that army after army may have to be 
thrown against her at appalling cost of 
life. The most sanguinary battles of 
the war may then have to be fought. 

Winter, it is pointed out, will pro- 
bably check the Allies’ advance before 
long, and thus give the enemy op- 
portunity to strengthen his position 
before spring arrives. 

Over-optimistic expectations and 
predictions that the war will be over 
before New Year are frowned upon 
in the highest circles. That being so, 


FORBES 


we must all, though hoping for the 
best, proceed as if the worst has still 
to be faced. 


STRICTER REGULATION 


The Government is steadily extend- 
ing its regulatory hand. 

Price fixing is proceeding apace. The 
authorities are taking up one com- 
modity and one trade after another 
and prescribing conditions under 
which business must be carried on. 
This movement is far from ended.® 

The “work or fight” law is being put 
into operation. Moreover, many hun- 
dreds of thousands of men between 
19 and 21 and between 31 and 36 will 
shortly be withdrawn from civilian 
pursuits. This will mean not only the 
withdrawal of those mustered into 
military service, but those engaged 
in nonessential occupations will also 
be affected. . 

More and more the country’s pro- 
ductive activity is being directed into 
strictly war channels. The result is 
that many classes of merchandise are 
now becoming scarce. This condition 
cannot fail to become more acute as 
time passes. 

Even the aggressive campaign for 
the Fourth Liberty Loan has not, from 
all accounts, checked free spending by 
those receiving wages double or more 
the amount received in pre-war days. 
We are in an out-and-out sellers’ mar- 
ket. That is, buyers are more plenti- 
ful than materials. Gradually the Gov- 
ernment will get this situation in hand, 
but the problem has so many rami- 
fications that it cannot be solved by 
one or two official decrees. 


! 


OPPORTUNTIES FOR INVESTORS 


{ 

For many months we have been ad- 
vocating the discriminating purchase 
of investment securities. Even when 
things were not going well on the bat- 
tiefield and Wall Street was inclined 
to become pessimistic, we contended 
that sooner or later an upward move- 
ment of substantial proportions would 
develop. 

We still feel that there are plenty 
of real bargains for investors, al- 
though marginal speculators had bet- 
ter beware, especially in view of the 
rigid control which the Government 
and financial powers are now exer- 
cising over the supplies of lendable 
funds. 

The stock market is probably near- 
ing a period of rather sharp fluctua- 
tions, in which the declines may out- 
number the advances. It will probably 
prove expedient on any notable rises 
to cash in profits on shares not cal- 
culated to benefit very materially from 
reconstruction and to switch to sound 
securities which have been hurt by 
the war, but which will again come 
into their own when the world goes 
or a peace basis. 

ee = 


U. S. shipments to Japan for the 
fiscal year of 1918 increased more than 
100 per cent. over 1917. 

* * * 
During the fiscal year of 1918 Amer- 


ican foreign trade totaled $8,874,000,- 
000. Imports contributed $2,946,000,000. 


Do you 


know 


—what is being said 
in ENGLAND 
about “war after 
the war’? 


—the facts about 
German _ propa- 
ganda in SPAIN? 


—what the various 
Socialist parties 
in FRANCE 
stand for? 


The 


International 


Relations 
Section 


The Nation 


will show the trend of 
public opinion abroad, 
maintain a liberal point 
of view on all interna- 
tional questions, and offer 
the material for a sound 
understanding of the po- 
litical and economic prob- 
lems which the war has 
raised. In the field which 
these aims represent, it 
has no American compe- 
tition. 


It will be edited by the 
staff of The Nation with 
the cooperation of corre- 
spondents in various quar- 
ters of the world and an 
advisory committee of 
prominent men in this 
country and abroad. 


First issue 
October fifth 
and 
fortnightly thereafter 


The annual subscription to 
The Nation ($4.00) includes 
the new International Rela- 
tions Section. A four months’ 
introductory subscription 
may be had for $1.00. 








THE NATION, 


20 Vesey St., New York City. 


Please send The Nation for one year 
(or four months) to: 


GMD. ok okin scopic cccccdccssesvescoveseoss 
Number.......- BOOS... 5 cccscccccsccccce 
CUB nc cieved vevcveves State... .csscccccee 
Bnclesed 40 s:iic sks cvaccccvcccccece for $4.00 
F-10 $1.00 
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America’s Supergun 


“The Liberty Bond” 


shoots 3,000 miles 
FIRE ONE NOW! 





yer UTMOSI 
The National City Company 


Main Office: National City Bank Building, N. Y 
Uptown Office: 514 Fifth Avenue, N. Y. 


CORRESPONDENT OFFICES Providence, R. I. 


Albany, N. Y. : ; I I 
Atlanta, Ga. Dayton, O. Minnehpolis, Minn. Richmond, Va. 
Baltimore,Md. Detroit, Mich. Newark, . San Francisco, Cal. 
Boston, Mass. Denver, Colo. New Orleans, La. Seattle, Wash. 

; Buffalo, N. Y. Hartford, Conn. Portland, Me. Springfield, Mass. 
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Who says 


Financial Advertising is dying out? 


Some advertising wiseacres-predicted that with the advent 
of the Federal Reserve Banks, financial institutions would 
discontinue advertising in publications of national circulation. . 


No better answer to this could be made than the 
evidence in the September issue of 


THE BANKERS’ MONTHLY 


IN THAT ISSUE 
NATIONAL BANKS used 11,373 lines of advertising space. 
STATE and FOREIGN BANKS used 4,905 lines. 
TRUST COMPANIES used 2,463 lines. 
Other financial institutions, 2,985 lines. 
A total of 21,726 lines of financial advertising. 


In addition to this general advertisers—makers of office 
specialties, office appliances, etc.—used 13,064 lines. 


A grand total of 34,790 lines of advertising in one issue; 
a remarkable tribute to a progressive financial periodical! 


THE BANKERS’ MONTHLY is one of the oldest financial 
publications in the United States. It has been continuously 
published by us since 1883. Its editorial policy is constructive, 
progressive and dignified. Its contributors are men of affairs 
who know whereof they write. 


THE BANKERS’ MONTHLY 


Published by Rand, McNally & Company 


40 East 22nd Street 538 South Clark Street 
New York, N. Y. Chicago, Ill. 























Compare Your Life 


to the life of those who have achieved most in this world. Learn how they 
met obstacles, what they advise other men to do. The story of their trials 
and triumphs will be a source of renewed hope to you. 


“Stories of Achievement” 

vols., 1,200 3 The entire set, $3.00 id. 
Life, ed og of ‘mankind’? ‘s poe ers: 
Edison, Stanley, in, Jefferson, Franklin, Grant, 
Dickens, Rousseau, Sent fren for examination. 
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HE Chairman of the Federal 

Trade Commission, William B. 

Colver, has made the startling 
discovery, in an effort to bolster up 
kis wild-eyed attacks on the packers, 
that certain members of the Chamber 
of Commerce ‘of the United States, 
which criticized the Commission’s re- 
port, actually are directors of banks 
which have had the audacity to do 
regular banking business with certain 
Chicago packers. Think of the hein- 
ousness of such a crime! Think of a 
bank accepting an account from Swift 
or Armour or Morris or Wilson or 
Cudahy! Doesn’t that show the deep- 
est depths of business depravity? 
Some of the banks even went the 
length of making loans to packers on 
no better security, Sleuth Colver has 
unearthed, than Liberty Bonds. Is 
it not absolutely clear—at least to 
Colver—that when the Chamber of 
Commerce ventured to criticise the 
Commission’s attack on the packers it 
acted solely because several of its 
thousands of members were connected 
with banks in Chicago, New York and 
other cities which had ordinary bank- 
ing relations with the packing indus- 
try? What Colver sought to insinuate 
was that no financial institutions could 
do business with any packer without 
thereby corrupting every officer and 
director and making of him a puppet 
whose strings could be pulled at will 
by the wicked packers. Apparently it 
was a revelation to this gentleman 
that industries of nation-wide ramifi- 
cations do business with quite a num- 
ber of banks, and at times borrow 
money from them. Does Mr. Colver 
need to be told that the commerce of 
this country could not be carried on 
unless banks were prepared to do 
exactly the kind of business they are 
doing? One might add that if every 
bank called its loans on every firm 
and company in every industry lately 
attacked by the Federal Trade Com- 
mission, our whole war activities 
would collapse. If this is the strongest 
kind of argument the head of the 
Commission can bring forth, he had 
better let someone else do the muck- 
raking. His exhibition has been piti- 
fully childish, revealing an utter lack 
of knowledgé of how business is and 
must be carried on. 


TRAGEDY will be committed if 

Congress permits the proposed 

tax on oil prospectors to become 
law. The measure, as drawn, stipu- 
lates that 80 per cent. of the profits 
the prospector may make on a lucky 
strike must be handed over to the 
Government without allowing him to 
deduct losses he may have sustained 
in drawing blanks. The oil prospec- 
tor, although absolutely essential for 
the maintenance of our oil supplies, 
and absolutely essential to the suc- 
cessful prosecution of the war, is, 
from the nature of his calling, a 
gambler. In the past, speaking gen- 
erally, he has been able to make his 
gains balance his losses. Now, how- 
ever, the Government proposes to take 
80 per cent. out of the “kitty” each 
time he draws a winning hand. But it 
recoups him for none of his losses— 
and it is far more common to draw 
a blank than a prize. Should the pro- 
posed law be enacted, it is positively 
certain that not many of the 25,000 oil 


prospectors and producers now active 
will continue operations. This tax 
will hit impecunious prospectors, not 
Standard Oil and other large com- 
panies, as the latter do not make their 
millions from prospecting, but from 
taking hold of oil supplies after they 
have been discovered. It is imperative 
that Congress avoid acting unwisely 
now, because once our army of pro- 
spectors is disbanded it would take 
a long time to recruit it again. Mean- 
while, the future of our oil supplies 
would be alarming. 


N his latest review of business con- 

ditions throughout the country, 

Pierre Jay, Chairman of the Fed- 
eral Reserve Bank of New York, says: 
“While there is great activity in most 
of the principal industries, war work is 
more and more the dominating influ- 
ence, with private enterprises every- 
where subordinated to the needs of the 
Government. In mercantile channels 
there has been a decided lessening of 
quantity and variety of goods avail- 
able for civilian uses, and merchants 
are increasingly cautious. In the in- 
dustrial field, though mounting costs 
of production are narrowing profits, 


there is general prosperity. Collec- 
tions are reported good. Sales of 
clothing at retail show the usual 


autumn revival. Sales at auction in 
the fur trade have been in large vol- 
ume at extraordinarily thigh prices. 
Chain stores are very prosperous. 
Mail-order business is reported 
heavier than last year. Retail trade 
is generally active, but with scarcity 
of goods in various lines apparent. 
Fully 50 per cent. of the current pro- 
duction of cotton, wool, and knit 
goods is under Government contract.” 


E are now doing more busi- 

ness with the overall than 

with the silk stocking classes,” 
remarked the head of a western de- 
partment store, which normally 
catered to the well-to-do. On the 
Pacific stores are being enlarged to 
cope with the present rush of business. 
The wives of shipworkers and other 
highly-paid labor are declared to be 
spending lavishly. Chicago also re- 
ports active trade. In the East the 
wealthy are practicing economy in no 
half-hearted fashion; here also, how- 
ever, there is no lack of spending on 
the part of workers who have suddenly 
found themselves rich beyond their 
fondest dreams. Not so long ago, 
longshoremen earned about $10 a 
week. Under the scale of wages fixed 
last week many of them will earn $10 
a day. The ordinary longshoreman is 
tc get 65 cents an hour for the first 
eight hours and $1 for every hour 
thereafter, while scalemen are to re- 
ceive $1.50 an hour for overtime. At 
present labor has the bit in its teeth 
and can dictate pretty much as it 
likes. High wages would be more of 
a blessing if those who earned them 
would adhere to their former style of 
living and invest the greater part of 
their surplus in Liberty Bonds, War 
Saving Stamps or other timely and 
sensible investments. Evidences are 
increasing that the “stealing” of 
workers by one plant from another is 
diminishing under Government super- 
vision. This means that we should be 
near the apex of the rising movement 
in wages. 
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MAKING THEIR MARKS 








ALBERT RATHBONE 


ALBERT RATHBONE, NEW AS- 
SISTANT SECRETARY OF 
THE TREASURY. 


Corporation Lawyer, the Brains of 

Many Financial Reorganizations 

of Railroad Properties 

Complicated matters, things of end- 
less complexities that weary and baffle 
shallow, uncertain minds, become as 
clear as a ray of sunshine in a dark 
room to the retentive mind, trained in 
concentration. 

To be a good corperation lawyer, a 
man must school his brain until it is 
proof against bewilderment in the 
most trying mazes of conflicting fig- 
ures and facts. He must be able to 
hold points (a), (b), and (c), and so 
on in sharply-limned perspective while 
he is weighing point (z). Few men 
there are who possess this ability— 
some are born with it, but usually it 
can be attained only by the hardest 
sort of striving. 

Albert Rathbone is known as one 
of the fortunate few. He has an in- 
tuitive gift for dealing with involved, 
abstruse financial problems, and a 
memory which retains tiring details as 
unfailingly as your Thrift-Stamp card 
holds your stamps. If a railroad is 
to be reorganized, he can go to the 
bottom of its troubles, and carry in 
his head the whole lenghty reorgani- 
zation scheme. If you have ever tried 
to read a plan of reorganization and 
get the significance of the thing, the 
meaning of it all, out of the printed 
words and figures, even after several 
perusals, you will readily understand 
how much more difficult it must be 
to build it all up in your mind from the 
wreckage of a mis-spent corporation 
life, keeping the whole well-balanced 
as to its legality, its feasibility, and its 
equity. 

But the very ability to handle such 
problems presupposes a mental lean- 
ing for the difficult tasks of life. Driv- 
ing energy, working upon some basis 
of real ability, often begets for a man 
a reputation among his friends as 
something of a genius, as possessor 
of a gift. Albert Rathbone is a tire- 
less worker. He concentrates on what 
he is doing, and he digs away at it 
with single aim, accomplishing his 
purpose and getting the thing done, 


unruffled by min-r interruptions that 
would disconcert a man of less poise. 

He has not easily won recognition 
in the legal world as an authority on 
trusts and a master of financial in- 
tricacies and corporation law. You 
don’t have to be familiar with these 
subjects to realize how broad a field 
he has conquered—and such accom- 
plishments are not brought to any 
man on a silver platter, no matter 
what gifts he may possess. Albert 
Rathbone had to sit up nights with 
his work, and he had to keep cease- 
lessly at it, training his judgment and 
his memory and his inherent intuitive- 
ness. 

But he has not become a churlish 
specialist. He is a devoted student of 
literature of all kinds. His remark- 
able memory and mental proficiency 
have made him an accomplished chess 
and card player; in fact he is consi- 
dered one of the keenest auction 
bridge players in New York. 

The same concentration that directs 
his mental labors characterizes his 
dealings with his fellowmen. In casual 
conversation, as in the course of an 
interview, he is an attentive listener, 
fully appreciative of Nature’s design 
in giving a man two ears and only one 
mouth. While listening, his face lights 
up with a pleasing glow, somewhat 
surprising in one s long immersed in 
cold legal logic and colorless financial 
plannings. His personality wins him 
friends and a deeper respect than is 
engendered by knowledge of his qual- 
ities as an expert. Grinding work has 
not lessened his joy in living; the one 
has stimulated the other. 

Albert Rathbone is, moreover, a 
shrewd and almost unerring judge of 
men, as well as matters, and he is not 
easily fooled as to the true inward- 
ness of schemers or their schemes. 

Previous to his recent nomination 
by President Wilson to be an Assist- 
ant Secretary of the Treasury, Mr. 
Rathbone had served for about nine 
months in Washington as one of the 
many dollar-a-year men, so that some- 
thing like seventy-five cents is com- 
ing to him from the Government, 
if he has not already received his 
check. During this period of volun- 
teer service millions in loans from 
our Government to the Allies have 
passed through his hands. 

It is not to be wondered at that 
Rathbone was anxious to serve his 
country where he could be of most 
use in these strenuous days. In Civil 
War times his father received a hur- 
ried training at the Naval Academy, 
then located at Newport, and was an 
officer on Farragut’s flagship at the 
battle of Mobile Bay, where he was 
wounded. True to family traditions, 
his mother, now an aged woman of 
72, is doing active war work in Paris. 
One of his daughters is the wife of 
Lieut. Robert Johnson, a young artil- 
lery officer, while the other gave so 
much of her strength to overseas war 
work that she has had to return home 
for rest and recuperation. 

Albert Rathbone was born in Al- 
bany, N. Y.. something over fifty years 
ago—July 27, 1868. He attended the 
Albany Boys’ Academy. and _ then 
went through the sophomore and 
junior years at Williams College in 
the class of ’88. He afterward gradu- 


th 


ated from the Albany Law School, and 
practiced law in the city of Albany 
from 1890 to 1899, being a member of 
the firm of Tracey, Cooper & Rath- 
bone. In 1899 he came to New York 
and in the following year became a 
member of the firm of Butler, Notman, 
Joline & Mynderse. In 1905, on the 
formation of the successor firm of 
Joline, Larkin & Rathbone, he be- 
came a member thereof, and main- 
tained this association until the op- 
portunity offered to aid the Treasury 
Department in its war activities. In 
1891 he married Emma Olcott, of Al- 
bany. 

In recognition of his accomplish- 
ments, Williams College has recently 
conferred upon him the honorary de- 
gree of Doctor of Laws. He is a close 
friend of President Garfield, of Wil- 
liams College, and the present Fuel 
Administrator. They were fellow 
members of the Alpha Delta Phi fra- 
ternity, and Mr. Rathbone retains an 
active interest in its affairs and those 
of the Williams Alumni. He is a 
member of the Metropolitan Club, of 
New York and Washington, the Wil- 
liams. Club, the Racquet and Tennis 
Club, and the Whist Club. 

Wall Street knows Albert Rathbone 
best through the leading part he has 
taken in several successful reorgani- 
zations. He has been the brains of 
many financial operations, such as 
those performed upon the Interna- 
tional Mercantile Marine Co., and 
one-time indigent railroad properties 
like the Missouri Pacific, Wabash- 
Pittsburgh Terminal, St. Louis & San 
Francisco, and the Pere Marquette. 





ALLEN G. HOYT 


NATIONAL CITY COMPANY’S NEW 
VICE-PRES. BEGAN AS LAWYER. 


Later Switched to Finance Because 
He Found It Interesting Enough 
to Be His Hobby 
Allen G: Hoyt, who has just been 
elected Vice-President of the National 
City Company, began his career as a 
lawyer, and entered the financial field 
because he found early in life that it 
was decidedly to his taste. He cast 
about until he discovered the thing 
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that he liked to do, and could do well, 
and then he stuck to it. When he was 

student at college, economic and 
financial subjects*intensely interested 
him, and although he had an idea, 
rather hazily formed in his youth, 
that he wanted to be a lawyer, even 
when he was studying law his natural 
bent carried him off into the fields 
of finance. 

He is now in charge of the public 
utility department of the National City 
Company, and investment finance and 
economics constitut@ his greatest in- 
terest in life. In other words, his 
business is his hobby. 

For fivé years he was a member of 
the Board of Governors of the Invest- 
ment Bankers’ Association, having 
been elected to that office when the 
association was organized in 1913. 

Mr. Hoyt was born in 1876 in 
Aurora, Illinois, the birthplace of 
Frank A. Vanderlip. Although Mr. 
Vanderlip is quite a bit older, they 
were boyhood friends, and Vanderlip 
once worked in a machine shop owned 
by Hoyt’s father. 

After his graduation from the Uni- 
versity of Chicago, Mr. Hoyt entered 
the office of the Comptroller of Cur- 
rency, at Washington, where he com- 
pleted a night course at the George- 
town Law School, and was admitted 
to the bar in the District of Colum- 
bia. In 1902 he entered the National 
City Bank when it was just beginning 
to build up a bond department, and re- 
mained there until 1907, when the bank 
was dealing in a large volume of se- 
curities. He next became a junior 
partner in the firm of N. W. Halsey 
& Co., investment bankers and special- 
ists in municipal and public utility 
bonds, and remained with that firm 
until it was taken over, along with 
the bond department of the National 
City Bank, by the National City Com- 
pany. 


HE NEVER TOOK A VACATION 

He never took a vacation, he hadn’t 
the time, he said, 

It was off to the “grind” in the morn- 
ing, 

It was home, and the papers and bed, 


’Twas the desk, or the office, or 
counter, 

Where he fought out his battles with 
men, 


He would work just a few years longer, 
Then quit, “take it easy,” and then—? 


So he toiled and he moiled and strug- 
gl’d, 

Nor knew that the gods of gain 

Drank deep of the wine he proffer’d, 

The blood of his heart and brain; 

Nor knew while he piled up his mil- 
lions, 

And gathered his bags of gold, 

His friends said at forty “he’s aging,” 

At fifty they said “he is old.” 


He never took a vacation, and at sixty 
they read his will, 
His day for “retiring. from business” 
Death wrote in a codicil; 
And pinn’d on the door of his office 
Was a notice which grimly read, 
“Out of town—on a long vacation! 
Indefinite” it said. 
—John Warren Harper. 
* * * 

In order to bring Wall Street stren- 
uously into line in the War Savings 
and Thrift Stamp campaigns, war sav- 
ings societies have recently been 
formed among the employes of forty- 
two of the principal financial houses 
of the district. W. G. Erich, of Erich 
& Co., who personally enlisted the ser- 
vices of most of these firms in behalf 
of the movement, had no difficulty in 
obtaining 100 per cent. co-operation, 
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OPPORTUNITIES FOR INVESTORS 


The investor who considers simply 
safety and a reasonable yield should 
get his capital into a desirable stock 
or bond and keep it there, until chang- 
ing conditions necessitate a shift. But, 
unless he has put his money into Lib- 
erty Bonds, he should not forget his 
investment, with the complacent as- 
surance that all will be well for as 
long as he cares*to look ahead. I:- 
vestment is not an exact science; it is 
a continuous study of evolution in 
corporation management and finance. 
. Who could have foreseen in 1916 that 
the Pennsylvania Railroad would re- 
port a deficit of fully $6,000,000 in ane 
month in the early part of 1918? 
Pennsylvania sold as high as 60 in 1916, 
and it got down as low as 40% in the 
latter part of 1917, a depreciation of 
nearly one-third. The investor who 
~ was keeping an eye on railroad earn- 
ings had warning in time.to turn some 
of this decline to his own advantage, 
selling out when the big decline in 
railroad shares set in and repurchas- 
ing at a lower figure. He couldn’t 
have sold at the top or repurchased at 
the bottom, but he might have 
“scalped” ten points out of the twenty. 

Professional speculators. are con- 
tinually shifting their capital out of 
the stocks that appear to have had 
their moves or do not respond prop- 
erly to purchasing operations, and into 
new favorites. “Deadwood” is often 
thrown over at a loss in order to take 
advantage of a promising opportunity 
in something else. 

Opportunities for such “switching” 
operations are more prevalent in 
speculative issues, where price levels 
are constantly in process of adjust- 
ment, than in the investment list, 
where fluctuations are more gradual 
and quoted values are not distorted 
by concerted efforts of market man- 
ipulators. But such opportunities do 
come to the investor. 

Early in the current year Virginia- 
Carolina Chemical preferred was 
slightly lower than United States Rub- 
ber first preferred. Some investors 
saw the opportunity and switched 
from the rubber stock to the chemical. 
Now the chemical preferred issue is 
selling some six or seyen points above 
the rubber stock. Those who made 
this change may now reverse their 
position and have $600 or $700 to in- 
vest in Liberty Bonds. 

The table incorporated with this 
article lists ten switching operations, 
three of which are in investment is- 
sues, while the remainder are specula- 
tive. The reasons for suggesting these 
changes may be thus summarized: 


SOME PRESENT OPPORTUNITIES. 
‘Amercian Car & Foundry preferred 


is now selling some eight points above 
Railway Steel-Spring preferred, yield- 


ing only 6.4 per cent, as compared with ~ 


a yield of 6.9 per cent on the latter. At 
one time Car Foundry preferred might 
have been much more preferable, but 
the Railway Steel-Spring issue has 
been greatly strengthened by the re- 
duction of bonded debt out of war 
profits, and it is, moreover, cumulative, 
whereas Car Foundry preferred is sim- 
ply an equity issue. Car Foundry has 
a little the better of it in its dividend 
record, though both have maintained 
the regular 7 per cent. rate since or- 
ganization. Car Foundry’s earning 
power has averaged somewhat higher, 
also, though in both cases there has 
been an ample margin above require- 
ments for the preferred stock, It ap- 


Some Changes in Investment and Speculative © 


Holdings Suggested with an Eye to 


Possible Future Profits 
By J. G. DONLEY, JR. 


pears that Railway Steel-Spring is 
selling too far below Car Foundry pre- 
ferred, and the investor who switches 
from the higher to the lower priced 
stock will stand to reap the benefit of 
a probable future price adjustment. 
The preferred stock of the J. I. Case 
Threshing Machine Co. is currently 
selling about ten points below Deere 
& Co. preferred. Both companies are 
manufacturers of harvesting machin- 
ery and both stocks are 7 per cent. 
cumulative, the first yielding 8.2 per 
cent., while the second yields only 7.4 
per cent. Here is an opportunity for 
the investor in Deere & Co. preferred 
to switch to J. I. Case preferred, and 
get almost two per cent. more on his 
money. An analysis of both issues re- 
veals no reason for the ten-point dif- 
ference in price, and from an invest- 
ment standpoint the lower priced issue 
should be fully as desirable as the 
other. The investor making the change 
will not only secure a higher return, 
but he will be in a position to profit 
by any future adjustment of price 


selling at a price to yield nearly 1 per 
cent. more than General Motors. The 
advantage of switching is obvious. 

As this article is being prepared the 
various pairs of speculative stocks 
considered are selling around prices 
approximately similar, so that a switch 
might be made without involving much 
new capital. In some cases the stock 
to be sold-is higher than the stock 
recommended in its place. By the 
time these suggestions are before the 
reader, however, the price equation 
very likely will have changed in many 
cases. 


SWITCHES FOR THE SPECULATOR 


Three of the speculative changes are 
recommended because, by making the 
switch, the speculative investor will 
have a dividend paying stock in place 
of an unremunerative speculation. It 
seems advisable to replace American 
Can with Westinghouse Electric if for 
no other reason than that Westing- 
house is paying dividends while Can is 








level that may reasonably be expected not. With the assured peace demand 
to occur. for electrical equipment, Westing- 
“INVESTMENT AND SPECULATIVE “SWITCHES.” 
i. From. To 
* Divi- % Divi- % 
dend Yield dend Yield 
Amer. Car & Foundry pfd... $7 -6.4 Railway Steel-Spring pfd.... $7 -6.9 
pe OT eee 7 Pe fe ON ae a pe as 7 -8.2 
General Motors pfd......... 6 -7.7, Willys-Overland pfd. ....... 7 -8.6 
American Can com.......... — — Westinghouse Elec, com.... 3% -8 
Amer. Hide & Leather com.. — — Willys-Overland com......... — — 
California Pet. com.......... — ce a eee ene — 
Crucible Steel com........... — — Railway Steel-Spring com.. 5 -7.6 
RIN OAR Fels a os ZK odes 52.6 3 — — Kansas City So. com........ — —_ 
MRGEIO COME of cblcwinceeces —_ — Southern Railway com...... — — 
MOOR CEO goes iccice tac — — American Woolen com...... 5 a9 
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In the latest fiscal years for which 
reports are available General Motors 
preferred showed earnings of over 165 
per cent., while something less than 
38 per cent. was earned on Willys- 
Overland preferred. From the earn- 
ings viewpoint there may be good 
reason for favoring General Motors 
preferred because of its enormous 
profits, but there is no practical reason 
for thinking that the 7 per cent. 
cumulative dividend on Willys-Over- 
land preferred is not just as safe as 
the 6 per cent. cumulative dividend on 
General Motors preferred. Beyond a 
certain point the interest of the pre- 
ferred shareholder in huge earnings 
is purely academic. General Motors 
preferred is subject to call at 110 and 
accrued dividends on any dividend 
date after Nov. 1, 1918, but recent ad- 
ditions to the capital stock make it 
appear that there is no present inten- 
tion of exercising this privilege. Ac- 
cording to the provisions governing 
Willys-Overland preferred, a cumula- 
tive sinking fund in an annual amount 
equal to 3 per cent. of the maximum 
amount of preferred stock issued was 
begun July 1, 1917, for the redemption 
of the preferred stock at not exceed- 
ing 110 and accrued dividends. So far 
as the investor’s interests are con- 


cerned, one is as strong in assets as 
the other, and yet Willys-Overland is 


house appears to have more attractive 
possibilities than American Can in the 
after-the-war future. Were it not in- 
vidious, other comparisons might be 
drawn to the advantage of Westing- 
house. 

In the same way, Crucible Steel, pay- 
ing no dividend, might be replaced to 
advantage with Railway Steel-Spring, 
paying 5 per cent. Crucible is a war 
stock, pure and simple, while Railway 
Steel-Spring may be classed with the 
other railway equipment issues as a 
peace stock. 

Wilson & Co., although a stock of a 
stable industry—meat packing—is not 
earning as much as American Woolen, 
and American Woolen pays 5 per cent., 
as against nothing on Wilson & Co. 
A switch here appears to be advan- 
tageous, but with the coming of peace 
the holder of the woolen stocks should 
remember the experience of 1913 when 
the tariff bars were let down. The 
holders of Steel~common, it may be 
recalled, also have gogd reasons for 
remembering the threatened disaster 
to their corporation when tariff pro- 
‘ection was removed just before the 
outbreak of the war, and it is to be 
hoped that the country has learned its 
lesson therefrom. : 

Among the out-and-out speculative 
issues it would appear that Pierce Oil, 
earning about twice as much as Cali- 


fornia Petroleum common, and selling 
more than two points below it in the 
market, is more desirable for a specu- 
lative holding at the present. time. 
There are no accumulated back divi- 
dends ahead of Pierce Oil, and al- 
though the company does not have an 
enviable record, it is moving forward 
with rapid strides. . 

The Willys-Overland Company will 
be on a hundred-per-cent. war basis 
when the present year ends, and it is 
strong in cash assets. Its common 
stock has a real value and is much to 
be preferred to American Hide & 
Leather common, now selling at prac- 
tically the same price. There is an 
accumulation of considerably: more 
than 100 per cent. in back dividends 
on Hide & Leather preferred, and the 
common stock has never had much to 
commend it but its voting power and 
hopes of a share in future earnings. 
On the other hand, it is conceivable 
that once the cash position of Willys- 
Overland has been brought up to its 
war requirements, dividends may be 
resumed. With its automobile busi- 
ness, and its newly acquired interest 
in the tractor industry, Willys-Over- 
land, moreover, will have nothing to 
fear from the return of peace, while 
the leather concerns have seen war 
prosperity in its fullest meaning and 
may expect to face readjustment of 
more or less severity when the war is 
over. 

There is much to recommend the 
switch from Erie common to Kansas 
City Southern common in the earnings 
situation alone. In the past four years 
Kansas City Southern has grown 
steadily in earning power, while Erie 
enjoyed a spasmodic gain, then lost it 
all. Kansas City Southern is one of 
the roads in which foreign investors 
were largely interested before the 
war, and to which they will likely re- 
turn when the war is over. 


MARINE COMMON UNCERTAIN 
SPECULATION 


While no one can even guess what 
the speculative powers that be may 
do with Marine common marketwise, 
it appears to be a rather uncertain 
speculation when one looks beyond 
the war. The International Mercan- 
tile Marine Co. went from receiver- 
ship in the early days of the war to a 
princely condition of war prosperity, 
but with the heavy burden of back 
dividends on the preferred stock, there 
was never any chance for the common 
stock to benefit by this change. Now 
the Government is regulating ships 
and ocean freight rates, and our ship- 
yards are turning out new ships at 
such a rate that existing tonnage is 
depreciating in value. By switching 
from Marine common into Southern 
Railway common, the long-pull specu- 
lator may get out of a doubtful propo- 
sition into a rather solid sort of stock. 
The war has given us a more prosper- 
ous, more progressive South, and its 
real development has just begun. 
Southern Railway’s earnings have 
grown rapidly, showing a balance of 
nearly 8 per cent. on the common 
stock in 1917, and under the Govern- 
ment contract it is guaranteed some- 
thing better than 4 per cent on this 
issue for the duration of the war and 
twenty-one months thereafter. In the 
reasonably near future Southern Rail- 
way common will in all probability be 
a dividend payer, 
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Monthly Income 
of $25 
may be had for 
about $3,750 
invested in 50 shares of 
CITIES SERVICE 
PREFERRED STOCK 
Cities Service Company is one of the 
largest and strongest Oil and Public Util- 
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es afford a maximum of stability. 
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The new National Cash 
Register is the greatest 
organizer ever invented 
for a retail business. 
It is a war-time necessity 
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THE STOCK MARKET OUTLOOK 


Confidence Again Underlies Values—F oreigners 
Buying Rails—Motors Inured to War 


By FOUR SQUARE o. 


The broad market advance which 
has extended over the last six months 
or so had its foundation in faith in 
Foch, and grew in strength and 
breadth with the unfolding of events 
on the Western front and the resto- 
ration of complete confidence in an 
ultimate Allied victory. 

This confidence in victory as a mov- 
ing factor in the financial markets has 
given place to convictions that recent 
events have brought peace within 
measurable distance, and the stock 
market—always attempting to dis- 
count in advance, when the course of 
future events is fairly obvious—has 
been mainly concerned with thoughts 
of the coming readjustment to peace 
conditions, the unsettlement which 
will doubtless prevail, and the cost of 
the various works of rehabilitation, 
both in our own industries which have 
acquired the habits and characteris- 
tics of war, and in the devastated 
countries abroad. 

The stock market is a very human 
affair, and often entirely ruled by sen- 
timent, though its moods are as varied 
as the colors of the rainbow. Look- 
ing at it from its human side, it would 
seem natural to expect that in the lull 
following the exhultation in victory 
there will come an interim of retro- 
spection, a counting of the cost, and 
a tendency to exaggerate the waste, 
the destruction, and the aftermath of 
war—for such is the reaction of human 
psychology. 

From the practical point of view 
there is going to be no difference in 
the processes by which market values 
are determined. On the one hand, 
there will be the factors of supply 
and demand, to judge which requires 
a constant study of the technical con- 
ditions in the existing market for in- 
dividual stocks and the list as a whole. 
On the other hand, there will be ques- 
tions of equities and future earning 
power. 

Calmly stated, these questions seem 
to be very simple of solution, but in 
practice they are’ so involved that 
Wall Street is confused as it has not 
been since the memorable fall of 1914, 
when the war began and our market 
alone and unaided thought itself ca- 
pable of swallowing the liquidation of 
the world, until wise heads pointed 
out the imminent danger of disaster. 

‘ 


PEACE ISSUES VS. HARD CASH 


Perhaps the first factor to consider 
in attempting to weigh probabilities 
of supply and demand is the question 
of the realignment of stock holdings 
right here at home. 

Will stocks—even “peace” issues— 
be more desirable than hard cash? 

Will those intending to purchase 
“peace stocks” buy them-immediately 
after the termination of the war, or 
will they await a more favorable op- 
portunity? Will holders of “war 
stocks” backed by big equities be in- 
clined to liquidate in volume? Will 
European: investors who sold out most 
of their large holdings of American 
railroad stocks and their scattered in- 
dustrial investments when the war be- 
gan, rush in to buy them back? It 
has been estimated that in the period 
between the beginning of the war and 
our entrance we repurchased from 


Great Britain nearly $3,000,000,000 of 


American corporation securities, 
while the total holdings were not 
much more than $4,000,000,000. 

The question of equities—that is, of 
the intrinsic values back of securities 
—will be the easiest of solution, and 
perhaps the safest guide. The only 
uncertainty in this direction will be 
the consideration of inventories, which 
have been assuming increasing im- 
portance in the balance sheets of all 
industrials. The popular theory has 
been that inventory values will be 
rapidly depreciated; but when one 
considers the prevailing scarcity of 
materials, and the condition of bare 
shelves prevailing in many lines, there 
appears to be room for more opti- 
mism. The stocks of those companies 
which have built up a strong cash 
position, at the same time liquidating 
their funded debt, will certainly be 
desirable to possess, if there is rea- 
sonable assurance of fair future pro- 
fits. “Cash in hand” is a criterion of 
value that never changes. 

) 

PRESENT POSITION UNPRECE- 

DENTED 


Wall Street has well-defined opin- 
ions as to those stocks which will 
profit by the transition from peace 
to war, but there is nothing absolutely 
certain about forecasts of future earn- 
ing power. The necessities of war 
have competed with the necessities of 
normal life in the distribution of labor 
under war conditions, and a reversal 
of these conditions is likely to come 
about with a consequent shifting of 
the rewards of industry to peaceful 
pursuits. Further than this, no one 
can safely predict. 

Wall Street is fond of harking back 
to precedent, and, all things being 
equal, precedent is a safe guide. But 
there is scarcely any precedent for 
our present condition. We were pros- 
perous onlookers of the war for two 
years and nine months, furnishing 


‘Europe with the materials of war and 


taking their gold and securities in re- 
turn, and we have been engaged in 
the struggle a little less than a year 
and one-half—scarcely long enough to 
make a dent in our bulging treasury. 
If the war ends quickly, our prosperity 
will not have felt reversal, and it is 
likewise to be remembered that what 
taxes we have paid have not touched 
the stored-up profits of 1915 and 1916. 

Going on precedent, Wall Street 
reasons that since the turning point 
in the Civil War was followed by a 
bear market, the same thing will fol- 
low in this war. It is quite forgotten 
that the stock market of Civil War 
days was made up almost entirely of 
railroad stocks, and that the high point 
for all the war period was reached 
shortly after the turning point of the 
war in 1864. To show the futility of 
comparison with the market today, 
it is only necessary to point out that 
railroad stocks have played a very 
minor part in our war markets, and 
that far from being at top prices of 
the war, the average of our security 
prices is now fully twenty points be- 
low the high of 1917, and thirty points 
below the high of 1916, when our war 
market reached its culmination follow- 
ing the first mouthings of peace from 
the Teutonic allies. 

The rail stocks of Civil War days 











ODD LOTS 


The service we give to Odd Lot 
customers is the same as that 
extended to purchasers of 100 
shares or more. 


The advantages of trading in 
Odd Lots are explained in our 
booklet F-37 ‘‘Odd Lot Buy- 
ing.” 
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To New 
Liberty Bond Holders 


A third edition of our booklet, 
“Your Liberty Bond,” including de- 
tails of the Fourth Loan, is ready for 
distribution. 

This booklet will tell you what you 
ought to know about your holdings. 
Send for Booklet H-67, 

“Your Liberty Bond.” 


John Muir & (0. 


Odd Lots 
61 Broadway, N-Y. 











How Wall Street 
Works, Thinks 
and Talks 


This new booklet—veritably a pocket dic- 
tionary of the Stock Market—contains a fund 
of useful information fo" the investor or trader 
who is already ‘“‘in the market,’’ or who con- 
templates the buying of securities. It outlines 
the basic principle and operation of financial 
and market customs, usages, methods and 
technica] matters in 
a plain, understandable way—and contains 
definitions of over 300 market words, terms 
and phrases, many of which are commonly 
misunderstood by the inexperienced. The 
coupon below is for your convenience; fill it in 
—mail to our office, Broad Street, New 
York—and this interesting 68-page booklet will 
be sent without obligation to you. 
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“Forging Ahead In 
Business” —Free 


Thisinterestingt book 
which we witeed + ou, free 
outlines the Modern Business 
Course and Service. 


It tells how to obtain a thoro 
the fundamentals un- 


This book will 

to certain business 72.58 
for you. 
Alexander Hamilton Institute 
146 Astor Piece New York 
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DIVIDENDS 





MIDVALE STEEL AND ORDNANCE 
COMPANY 
DIVIDEND NO. 8 
At a meeting of the Board of Directors of 
Midvale Steel and Ordnance Company, held 
Wednesday, October 2nd, 1918, a quarterly 
dividend of one dollar and fifty cents ($1.50) 
per share was declared, payable November 
1st, 1918, to stockholders of record at close 
of business October 15th, 1918. 
Books will remain open. 
WM. B. DICKSON, Treasurer. 
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Mind a Chance? 


Are you giving Your 


Many a man’s mind is distracted by his health, 
when it ought to be centered upon his business. 

Business and professional men and women 
usually exert their brains at the expense of their 


es. They are forced to neglect exercise. 


They often form bad habits in eating, sleeping, 
resting or playing. Hence, they easily form 
worst habit of all—constipation. 
Constipation means infinitely more than mere 
failure of the bowels to act regularly and thor- 
It means weakened or over-tired intes- 


the 


muscles. It means stagnation of the bowel 


tion of the bowels—as regular as clockwork. 


ujol makes it easy for intestinal muscles to act. 


iol prevents stagnation of bowel contents. 
iol absorbs poisons and carries them out of the body. 


contents, increased fermentation, putrefaction 
and germ action, and production of irritant and 
poisonous substances. 

These are absorbed into the blood and carried 
all over the body, irritating the nerves, clouding 
the brain, hardening the arteries, raising the 
blood pressure, etc. 

Nor can all this be cured or prevented by tak- 
ing pills, castor oil, purgative mineral waters, 
salts, etc., all of which make matters worse in- 
stead of better. 

But the Nujol Treatment for Constipation acts © 
differently. It is both harmless and efficient. 


Nujol helps Nature to re-establish easy, thorough, daily 


Nujol from your druggist. Take Nujol according to 


directions. 


Nujol Laboratories 


STANDARD OIL CO. (NEW JERSEY) 
50 Broadway, New York 


e NUJOL is sold only in sealed bottles bearing 


Warning: the Nujol Trade Mark. Insist on Nujol. 
may suffer from substitutes. 
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™ declined on prospects of peace because 


of the anticipated heavy demand for 
capital for. rehabilitation. Railroad 
extensions and improvements had al- 
most invariably been financed with 
borrowed funds, and railroad stocks 
were vitally concerned with the future 
of the credit market. Not so with our 
industrials, many of which are to-day 
in shape to finance from accumulated 
surpluses all their requirements for 
years to come. 


SELECTING PEACE STOCKS 


The safest guide to “peace stocks” 
will be found in their balance sheets, 
and the item of “cash” should pre- 
ponderate in weighing equities. 

A striking illustration of this is to 
be found in American Sugar. At the 
close of 1917, the American Sugar Co. 
reported $40,500,000 in good, hard cash. 
Only two years previous, it had only 
$15,600,000 in cash, and nearly $17,000,- 
000 in inventories. The inventory item 
has now shrunk ‘o $9,140,000. 

In selecting “peace stocks” it will 
be unwise to buy those which have 
been well-nigh bankrupted by the war 
and which will have to make. an im- 
mediate bid for new capital. The trac- 
tions are likely to be in this plight, 
and they may find it hard to borrow 
money unless they are relieved from 
strangulative regulation such as so 
long afflicted the railroads 

There has recently been some for- 
ward-looking buying in United States 
Realty & Investment. It is engaged 
in construction work and holds valu- 
able real estate, both of which should 
be aided by the return of peace. It 
is on the way to better times, although 
the war was a hard blow, and the year 
ended April 30, 1918, was the best it 
has had since 1915. 


WALL STREET 
POINTERS 


.The Virginia-Carolina Chemical Co. 
has made large profits despite labor 
troubles, and the common stock has 
been one of the favorites in this year’s 
fitful speculation on the Stock Ex- 
change, discounting an increase in the 
dividend to 4 per cent. In his annual 
statement to stockholders, President 
Morgan recently said: “We have not a 
plant in operation at present that is 
not short of labor. . The labor is not 
only scarce, but inefficient. Your 
business is absolutely necessary for 
the production and manufacture of 
food products, and it is hoped that the 
Government will come to the rescue 
and see that such industries have a 
reasonable supply and proportion of 
the labor. It is also about as difficult 
to get ordinary supplies as it is to get 
labor, and there is nothing in sight 
that would indicate that these con- 
ditions will be improved.” Virginia- 
Carolina’s largest subsidiary is the 
Southern Cotton Oil Co., which owns 
and operates mills throughout ~ the 
Southern States, and also holds the 
stock of the Wesson Co., covering the 
Wesson process for deodorizing and 
clarifying cotton-seed oil for food pur- 
poses. “While the Southern Cotton 
Oil Co. did not crush quite so many 
tons of cotton seed as in some pre- 
vious years,” says the president’s re- 
port, “still the tonnage was materially 
increased this year by the crushing of 
beans, peanuts and copra.” 

** * 


Now that rather definite views are 
being expressed as to the probable 
duration of the war, students of se- 
curity values and the trend of market 
prices are turning to the history of 


previous war markets. “Victory mar- 
ket” is the phrase most often heard 
in Wall Street these days, and musty 
volumes are being poured over and 
made to give up their treasured prece- 
dents, for it is reasoned that as it has 
happened ‘in the past so will the course 
of events again be shaped: A resume 
of the market precedents established 
by our Civil War during the years of 
1864-65, and by the Russo-Japanese 
War in 1905, with lucid deductions 
therefrom, has recently been issued 
by the New York Stock Exchange firm 
of Hartshorne & Picabia. The cir- 
cular, entitled “Victory Markets— 
Then and Now,” was written by Hali- 
burton Fales, Jr., and has_ excited 
comment in the financial district, 
where much of the discussion on peace 
has been vague and confused. “The 
market should continue to advance,” 
says Mr. Fales, “until the occurrence 
of some event, whether of a military, 
naval, political, or economic nature, 
which is of such magnitude as to leave 
no doubt that a relatively early and 
successful ending of the war is certain. 
When, where or how such an event 
may transpire we do not, of course, 
pretend to know, but with the rapidly 
growing weakness of the enemy, it 
would not be surprising if it occurred 
at any time. A few weeks afterwards, 
if we may judge by precedent, the 
victory market will culminate and a 
decline will follow.” His conclusion 
is that advantage should be taken of 
the victory market for liquidation. 





= OF THE OWNERSHIP, MAN- 
GEMENT, CIRCULATION, ETC., RE- 
QUIRED BY THE ACT OF CONGRESS 
OF AUGUST 24, 1912, of Forbes Magazine, 
Published Bi-Weekly at New York, N. Y., 
for October 1, 1918. 
State of New York, County of New York, ss.: 
fore me, a Commissioner of Deeds in and 
for the State and county aforesaid, personally 
appeared Walter Drey, who, having been duly 
sworn according to law, deposes and says that 
he is the Business Manager of Forbes Maga- 
zine, and that the following is, to the best of 
his knowledge and belief, a true statement of 
the ownership, management, etc., of the afore- 
said publication for the date shown in the 
above caption, required by the Act of August 
24, 1912, embodied in Section 443, Postal Laws 
and Regulations, printed on the reverse of this 
— to wit: 

That the names and addresses of the pub- 
mS editor, managing editor, and business 
managers are: 

Publisher—B. C. Forbes Publishing Co., Inc., 
299 Broadway, New York, N. Y. 
Editor—B. C. Forbes, South Hills, Englewood, 


Managing Editor—B. C. Forbes, South Hills, 
glew 4 
Business Manager —Walter Drey, 28 Hamilton 

Avenue, New Rochelle, N. Y. 

2. That the owners are: (Give names and 
addresses of individual owners, or, if a cor- 
poration, give its name and the names and 
addresses of stockholders oe or holding 
7 © Ngee or more of the total amount of 
ag 
. C, Forbes Publishing Co., Inc., 299 Broad- 

way New York, N. 

C. Forbes, South inilis, Englewood, N. J. 
Walter prey, 28 Hamilton Avenue, New 

Rochelle, N. Y. 

3. That the known bondholders, mortgagees, 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: 

Paramount Securities Corporation, 80 Maiden 

Lane, New York, N. 

B. C. Forbes, South Hills, Englewood, N. J 
Walter Drey, 28 Hamilton Avenue, New 
bay 
That the two paragraphs next above, giv- 
eo names of the owners, stockholders, and 

ecurity holders, if any, contain not only the 
list of stockholders and security holders as 
they appear upon the books of the company, 
but. also, in cases where the stockholder or 
security holder appears upon the books of th: 
company as trustee or in any other fiduciary 
relation, the name of the person or corporation 
for whom such trustee is acting, is given; also 
that the said two P ode i hs contain state- 
ments embracing affiant’s full knowledge and 
belief as to the circumstances and conditiéns 
under which anaes and security holders 
who do not ap m the books of the com- 
pany as trustees, ho id pen and securities in 
a capacity other than that of a bona fide own- 
er; and this affiant has no reason to believe 
that any other ‘person, association, or corpora- 
tion has any interest direct or indirect in the 
said stock, bonds, or other securities than as 
so stated by him. 


Business Manager 


Sworn to and subscribed before me this ist 
day of October, 1918. e 


Comm: 
N. Y. County. Reg. No, 19109, Term expires 
December 28, 1919, ig 
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Put these men to work for you 


F you could get such men as John D. Rockefeller, F: W. Woolworth and 
Charles M. Schwab to sit down with you for an evening right in your 
own home and teach you their business methods, show you where your 

best opportunities are and help you to realize your ambitions, wouldn’t 
you jump at the chance? You can have these men and forty-seven other 
business giants at your service for the asking. 


You can learn the great and basic laws of success from those who have 


achieved it most. 


They will tell you the policies they adopted and fol- 


lowed in making their fortunes, they will show you how to handle men 
and how to put through big deals, and they will aid you in building your 
own future through applying their principles to your life and work. 


Most of these big men attained wealth with no better start than you have. 
Let them assist and inspire you from their practical experience in climb- 


ing the ladder of achievement. 


What these men have done and are doing is told fully in Mr. Forbes’ book, 
MEN WHO ARE MAKING AMERICA. How they accomplished their aims 
and the reasons behind their methods are explained in detail and in a man- 
ner which is vitally interesting to every ambitious man and woman. 


See for yourself what these Men Who Are Making America can do for you, 


without cost or obligation. Let them spend five evenings with you at our 
Start them to work for you now by sending in the coupon below. 


expense. 


What the Book Contains 


MEN WHO ARE MAKING AMERICA gives 
the life-stories of our nation’s biggest busi- 
ness builders. The narratives are given 
largely in their own words. But it is more 
than a collection of biographies—it is a con- 
structive book of inspiration and advice for 
all who strive for success. Each man gives 
what he considers the essenfial qualities 


which should be cultivated by the man who - 


wants to win in the game of life. 


The introduction, by Mr. Forbes, singles 
out these fundamental points and summar- 
izes in a forceful way the methods of in- 
suring personal and business achievement. 
He shows by comparison how attainment 
is a matter of seeing and grasping oppor- 
tunities plus an earnest determination to 
achieve. 

There is definite help for you in each page 
of the volume. 


Send no money—Use the Coupon 


We will send you this book for five days’ 
free examination, without any obligation 
to purchase. You can look over the volume, 
read some of thz stories and decide at your 
leisure just whether this book is worth 
while for you. 


If at the end of five days you don’t want to 
keep the book, simply send it back to us 
and the matter ends—there is no red tape. 
But if you find it an inspiration and prac- 
tical aid in making your way up the ladder 
of success, send us a remittance of three 
dollars in payment. 


We take all the risk because we believe in 
the book and in its value to you. Act now 
—fill out and mail the coupon today. This 
is the best investment of a postage stamp 
you can make. 


B.C. FORBES PUBLISHING COMPANY 


299 Broadway 


New York City 
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These are the fifty business 
giants who tell you their 
secrets of success. 


J. OGDEN ARMOUR..........ssecsees Packer 
GEORGE F. BAKER..............+.; er 
C. BEDFORD......... Standard Oil 
ALEX. GRAHAM BELL............ Inventor 
ANDREW CARNEGIE......... Steel Magnate 
re ie EEN 6 d00606060006s Financier 
ROBERT DOLLAR....... Lumber King 
WILLIAM L. DOUGLAS. .Shoe Manufacturer 
JAMES B. DUKE........cccsccccece: Tobacco 
LEMAN DU PONT....... Manufacturer 
GEORGE EASTMAN.........sscceee: aks 
THOMAS A. EDISON...........+0s Inventor 
STAMES A. PARTE. ...cccsccccccscces tee 
BEE PE sacnsvcccsceccses ‘Anboanebiies 

Sy Eb PUM cccccccscconceces er 
BEE Ge Dc cccccccccccccccs Financier 
Pi nd.ciccctercevevebee ee 
WILLIAM A. GASTON.............. nker 
GEORGE W. GOETHALS........... md 
—. GUGGENHEIM.............. 

HN HAYS HAMMOND...... ~— Beet 
AUGUST HECKSCHER.......... Estate 
A. BARTON HEPBURN.............. Raster 
SAMUEL INSULL.......... Light and Power 

1566 s.04 6064600006 inancier 
Poo Ee. Serre Shipper 
DARWIN P. KINGSLEY...... Life Insurance 
CYRUS H. McCORMICK.......... Machinery 
Se Ee, I b.00b50400 06 ¢ st ee0s00 Financier 
WILLIAM H. NICHOLS........... Chemicals 


— H. PATTERSON....... Cash Registers 
W. PERKINS. .Banking and Insurance 
GEORGE M. REYNOLDS............. Banker 


JOHN D. ROCKEFELLER................ Oil 
are 7+ Sopene Rb beetioebenn Merchant 
yyy eee pper 
Jaco - . rere Financier 
CHARLES M. SCHWAB bbGewestascansie Steel 
GUE Be En onc t6snccrscceee Merchant 
EDWARD C., sons bes Veonenee Hardware 
CRED Wo 9.000cccccccccbeveces nker 
JAMES STIL 7 Diexnetebaneuhedue Banker 
THEODORE N. VAIL............. Telephone 
CORNELIUS VANDERBILT esoecee Financier 
FRANK A. VANDERLIP............. a 

PAUL M. WARBURG.........c0ss000 

SORE Whe WEMMEE Oa ce ccccccscces ices 
THOMAS E. WILSON..............+. acker 
F. W. a PGs 6bisesavesak Merchant 


Mail the coupon below to get 
this book for five days’ 
free examination. 











Free Examination Coupon 





re 


B. C. Forbes Pub. Co., 
299 Broadway, New York. 


Please send me for five days free examina- 
tion MEN WHO ARE MAKING AMERICA. 
Price $3.00 net, postpaid. 

I agree to return the book within five days 
of its receipt or to send a remittance in pay- 
ment. 
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Our Casualty Lists- 


Let’s not get used to them— 
Let’s STOP them—quickly! 


Ho”? By rolling up an overwhelm- 
ing subscription to the Fourth 
Liberty Loan. 


After four long, frightful years the tide of 
battle is turning! e time has come at last 
when MONEY MIGHT will go far toward 
hastening the Victory that will stop these 
dreadful casualty lists and bring our boys 
home again. 

Buy Liberty Bonds—so the very limit of your 
means! Never mind how many you have 
bought already—buy more, and more, and 
more! 

Don’t think about the money—+that will all come back to 
you with interest. Think about the brave young Amer- 
icans who are fighting and suffering and dying Over 
There for you. 


Don’t make excuses—make sacrifices ! 


BUY U.S.GOVERNMENT BONDS 
FOURTH LIBERTY LOAN 


Contributed through 


<= United StatesGov't Comm. 
Division of Advertising SS 


on Public Information 


This space contributed for the Winning of the War by 
THE PUBLISHERS OF FORBES MAGAZINE 





























